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For  the 
Business  Man 

The  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the' 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
present  holdings  will  be 
made  on  request. 

This  service  is  available 
at  any  of  our  branches. 

A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  t889 

Toronto  MONTREAL  Now  York 
VuKouvtr  Victoria  London,  Eng. 


At  the  Lookout 


IRECOVERY  NOT 
I  BY  SHORT  COTS 
SAYS  DUNNING 

j  Tinkering  With  Currency  and 
Economic  Laws  Not  TTie 
I  Way  Out 


HARVEST  A  FACTOR 


To  Restore  Confidence 

The  imi>ortance  of  restoring  the  confidence  of  the  people  as  a  basic 
factor  in  re-establishing  security  values  is  indicated  by  a  “shrewd 
observer”,  who,  in  discussing  the  present  depression  in  the  values  of 
securities  recently,  gave  the  following  explanation:  — 

"The  reason  why  wonderful  bargains  remain  untouched  on  the 
counter  is  this,  the. big  investors  have  no  available  funds  while  the 
small  investors  who,  collectively,  have  an  enormous  amount,  are 
afraid.” 

The  foregoing  has  been  passed  on  to  The  Financial  Times  by  an 
outstanding  figure  in  Canada’s  financial,  public  and  business  life,  who,  in 
commenting  on  the  Plan  to  Restore  Confidence,  submitted  by  The  Financial 
Times  last  week,  says  that  il  is  quite  evident  that  in  some  measure  the 
present  depression  is  due  to  lack  of  confidence,  and  any  step  which  would 
renew  the  courage  of  our  people  would  be  extremely  valuable. 


BIG  COAL  ORDER 
TO  DOSCO  FROM 
CAN.  PACinC  RY. 

Regular  Requirements  of  Road 
From  N.  S.  Mines  Are 
Increased  Materially 

MORE  ORDERS  IN  SIGHT 


Maritime  Bureau  The  Financial  Times 

Halifax,  X.S.  —  A  coal  order  ftar 
85,000  tons  of  coal  has  been  received 
by  the  Dominion  Steel  and  Coal  Cor¬ 
poration  from  the  C.  P.  R.  for  use  in 
the  Montreal  district  and  this  will  be 
a  material  help  In  the  collery  dis¬ 
trict  at  the  present  time.  Of  this 
order,  80,000  tons  is  new  business 
and  it  is  hoped  that  in  the  not  dis¬ 
tant  future  additional  orders  will  be 
placed  by  the  company  including, 
also,  coal  for  the  Toronto  district. 

It  has  been  the  custom  of  the  C. 
P.  R.  to  purchase  coal  from  the  Syd¬ 
ney  company  but  the  increase  in  this 
order  of  80,000  tons  is  something 
very  material  in  addition  to  -wliich 
the  Dominion  Atlantic  Railwapf,  a 
subsidiary  of  the  C.  P.  R.,  which  op¬ 
erates  in  this  province,  has  always 
been  a  regular  purchaser  of  Kbva 
Scotia  coal,  and  will  so  continue. 

Coming  in  times  like  the  pretsent, 
the  substantial  increase  in  C.  R. 
buying  has  done  much  to  create  op¬ 
timism  in  the  mining  fields,  ome  re¬ 
sult  of  which  will  be  a  material  help 
to  working  conditions  in  the  summer 
and  fall. 

Word  at  the  company’s  officei  as  to 
new  orders  from  Central  Canada  is 
also  encouraging. 


Big  Crop  Will  Help  Even  If 
Price  Does  Not  Provide  A 
Profit  —  Imperial  Conference 
Provides  Real  Opportunity 

That  we  will  not  win  back  to 
prosperity  by  altering  the  gold  or 
other  currency  standards  or  by- 
other  economic  tinkering  with  the 
law  of  supply  and  demand,  is  the 
conviction  of  a  man  with  such  va¬ 
ried  public,  financial  and  business 
experience  as  Hon.  Chas.  A.  Dun¬ 
ning.  He  emphatically  so  declared 
himself  at  the  annual  dinner  of  the 
Investment  Bankers’  Association  of 
Canada  held  at  the  Log  Chateau, 
Lucerne-ln-Quebec,  in  connection 
with  the  annual  meeting  last  week. 
Mr.  Dunning  definitely  aligns  him¬ 
self  with  those  who  have  little  faith 
in  legislation  to  raise  ourselves  by 
our  boot-straps.  He  sees  recovery 
from  the  present  depression  —  as 
from  previous  depressions  —  in  a 
realization  of  economic  mistakes, 
sincere  desire  to  repair  the  damage 
done,  and  the  development  of  char¬ 
acter  from  which  new  confidence 
can  be  builded  in  individuals,  incor¬ 
porations  and  in  governments.  The 
world,  he  intimated,  would  not  be 
wrecked  economically,  because  the 
majority  of  the  people,  thinking  and 
acting  soundly,  desired  no  such  dis¬ 
aster. 

Conference  and  Crop 
The  Helpful  Factors. 

Mr.  Dunning  saw  the  present  ecd- 
nomlc  depression  as  the  reaction 
from  excesses  —  over-expansion  in 
production,  over-expansion  of  credit 
and  over-expansion  in  other  direc¬ 
tions;  we  had  even  told  ourselves, 
he  said,  at  the  instance  of  so-called 
economic  leaders,  that  we  had  en¬ 
tered  upon  a  new  era  in  which  the 
law  of  supply-  and  demand  no  long¬ 
er  ruled.  are  experiencing  the 

inevitable  result.  He  intimated  that 
those  who  now  sought  to  adjust 
conditions  by  various  economic 
short-cuts  were  just  as  far  wrong 
in  ignoring  economic  principles  as 
thosfe  who  ignored  those  same  prin¬ 
ciples  during  the  days  of  inflation. 

AVfth  the  world  nations  still 
building  higher  and  higher  tariffs. 
Mr.  Dunning  saw  little  immediate 
hope  for  the  accomplishment  of  the 
purposes  for  A-hich  the  leaders  of 
those  same  nations  appeared  to  be 
stiiving.  He  saw  in  the  Imperial 
Economic  Conference  an  opportun¬ 
ity  for  important  things  if  too  much 
were  not  expected  from  it  in  the 
(Continued  on  page  6.) 


INCREASE  SHOWN 
IN  EARNINGS  BY 
INTERNAL  POWER 

Both  Gross  and  Net  Show  Ex- 
painsion  Over  1930 
Levels 


2^4  TIMES  INTEREST 


National  Brewries  Plans 

Production  of  YeasttCakes 


Plans  are  being  worked  out^by  Na-  | 
tional  Breweries  Ltd.  to  place  on  tne  I 
retail  market  a  yeast  cake,  produced 
as  a  by-product  of  its  brewing  oper¬ 
ations.  It  Is  stated  in  official  quar-  j 
ters  that  all  arrangements  are  likely  : 
to  be  completed  and  the  new  product  | 
placed  on  the  market  in  about  a 
month’s  time. 


Improving  Operations 
For  Ontario  Silknit 

Toronto.  —  CIperations  of  Ontario 
Silknit  Company  during  the  past 
two  months  have,  it  is  stated,  shown 
definite  Improvement,  although  busi¬ 
ness  of  the  company  for  the  year  to 
date  has  been  below  that  for  the 
corresponding  period  last  year. 

Earnings  for  the  current  year, 
however,  will  reflect  the  compara¬ 
tive  stability  that  has  prevailed  in 
the  price  situation  as  inventory 
losses,  an  important  factor  in  re¬ 
sults  for  1931  -w’ill  be  more  or  less 
negligible. 


As  indicated  officially  when  aiT- 
nouncement  was  made  of  the  de¬ 
ferring  of  preferred  dividends  by- 
International  Power  Co.,  Ltd.,  the 
ann-ual  report  of  the  company  shows 
full  dividend  requirements  on  the 
issue  earned  by  a  comfortable  mar¬ 
gin.  The  report  shows  a  substan¬ 
tial  gain  in  gross  revenues  and  a 
moderate  improvement  in  net  earn¬ 
ings,  interest  requirements  on  the 
company’s  debentures  being  earned 
over  234  times. 

Gross  earnings  of  the  controlled 
companies  for  the  year  endpd  De¬ 
cember  31,  1931,  amounted  to  $4,- 
682,241,  an  increase  over  those  of 
the  previous  year  of  $103,623.  Net 
earnings  before  interest  and  depre¬ 
ciation  amounted  to  $2,329,913,  rep¬ 
resenting  an  increase  of  $201,948 
over  the  preceding  fiscal  period.  The 
holding  company's  income  for  the 
year  also  increased,  being  $1,215,- 
667,  as  against  $1,099,083.  Net  in¬ 
come,  after  deducting  miscellaneous 
expenses  and  interest,  was  $888,463 
— equivalent  to  2.77  times  combined 
interest  requirements  of  Interna¬ 
tional  Power  Company’s  614*^  and 
6<vr  debentures,  including  exchange 
thereon,  totalling  $319,636.  Surplus 
for  the  year,  after  payment  of  three 
quarterly  dividends  on  7%  preferred 
stock,  amounted  to  $148,827. 

The  directors’  report  to  share¬ 
holders  states  in  part; 

“In  preparing  the  consolidated 
balance  sheet  all  accounts  in  for- 
(Continued  on  page  10.1 


IMPROYEMENT  IN 
MASSEY  HARRIS 
SALES  TO  DATE 

Business  Sharply  Down  From 
1928  and  1929  Levels  But 
Above  Expectations 


IMPERIAL  PLANS 
B.C.  EXTENSIONS 

Changes  In  loco  ReBnery  Con¬ 
templated  to  Enable  Produc¬ 
tion  of  New  Line 


Vancouver  Bureau  The  Financial  Timea. 

Vancouver. — C.  O.  Stillman,  presi¬ 
dent  of  Imperial  Oil  Ltd.,  announ¬ 
ces  that  ejctensions  will  be  made  to 
the  company’s  $9,000,000  plant  at 
loco  that  will  result  in  expenditure 
of  $1,000,000  this  year  in  the  form 
of  salaries  and  wages. 

The  company  plans  to  manufac¬ 
ture  and  distribute  a  new  grade  of 
gasoline,  and  this  will  result  in  im¬ 
portant  changes  in  the  loco  refin¬ 
ery,  according  to  .Mr.  Stillman. 

Reason  for  the  expansion,  he  says, 
is  the  generally  sound  condition  of 
business  on  the  coast  and  the  like¬ 
lihood  of  British  Columbia  sharing 
in  the  benefits  from  shipment  west¬ 
ward  of  an  unusually  large  prairie 
wheat  crop. 


5.90% 

with  safety  in  an 
investment  that 
is  a  direct  obli¬ 
gation  of  one  of 
Canada’s  oldest 
. .  .  most  stable 
provinces. 


PROVINCE  OF 

NEW  BRUNSWICK 

5M%  Bonds 

DUEi  MAY  15. 1950 

Price:  $93.60  and  accrued  interest 


Circular  on  request 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Quebec  Dttawa  Toronto  Hamilton  London,  Ont* 

Winnipeg  Saekatooa  Calgary  Victoria  Vancouver 


Lohlaw  Groceterias 
To  Show  $ls  10  Earned 

The  annual  report  of  Lohlaw  Gro¬ 
ceterias  Co.  Ltd.  for  the  year  ending 
May  31st.  1932,  will  be  mailed  to 
shareholders  early  next  week.  The 
Financial  Times  is  informed  that  net 
earnings  will  be  in  excess  of  $1,150,- 
'  000,  before  allowance  for  federal 
taxes. 

This  compares  with  net  earnings 
of  $1,206,634  for  the  fiscal  year  end¬ 
ing  May  31st.  1931.  Earnings  on 
850,841  shares  of  stock  are  indicated 
in  excess  of  $1.10  a  share  as  compar¬ 
ed  with  $1.25  a  share  earned  for  the 
preceding  fiscal  year. 


COLLECTIONS  BETTER 

Vancouver  Bureau  The  Financial  Times. 

Toronto. — While  implement  sales 
are  markedly  below  the  records 
of  two  and  three  years  ago, 
they  are  slightly  In  excess  of  last 
year’s  sales  and  of  the  budget  pre¬ 
pared  by  the  company  three  months 
ago,  according  tc  .1.  A.  Graham,  of 
the  general  sales  department  of 
Massey  Harris  Go.,  who  has  just  re¬ 
turned  from  a  2  months  visit  to  the 
branches  auii  agencies  .‘f  the  com¬ 
pany  throughout  Western  Canada. 

Mr.  Graham  s*ates  that  the  col¬ 
lections  on  iiccobuts,  while  relative¬ 
ly  small  as  yet  compared  5^Ith  the 
total  accounts  due,  were  neverthe¬ 
less  substantially  ahead  of  the  esti¬ 
mate  made  by  the  company  at  the 
beginning  of  the  season.  He  ac¬ 
counts  for  this  in  part  iby  the  better 
feeling  that  exists  in  the  West  and 
partly  by  the  adoption  of  the  com¬ 
pany  of  its  liberal  10%  discount 
plan  on  outstanding  accounts  and 
cash  purchases. 

Mr.  Graham  returned  from  the 
West  with  a  feeling  of  optimism  re¬ 
specting  the  outlook  for  the  forth¬ 
coming  crop  and  with  an  unbounded 
admiration  for  the  courage  and  con¬ 
fidence  which  tbe  people  of  that  ter¬ 
ritory  are  displaying  at  the  present 
time. 

He  states  that  the  conditions  have 
never  in  his  recollection  looked  bet¬ 
ter  at  this  time  of  the  year  over  the 
three  provinces  as  'a  whole.  There 
are  some  districts  jthat  are  short  of 
subsoil  moisture,  (and  there  are 
some  places  that  cave  been  swept 
by  wind  and  the  erbp  blown  out,  but 
these  are  not  nunt.amis  or  extensive 
and  have  been  re-seeded.  The  fre¬ 
quent  showers  w'hich  have  featured 
May  and  June  have  led  to  quite  a 
recovery  even  in  those  localities. 

•Mr.  Graham  states  that  the  crop 


BEATTY  SAYS  NO 
CHECK  TO  PLANS 
PAPER  MERGERS 

As  Member  of  Bankers'  Com* 
mittee.  Denies  Rumors  of 
Price  Bros  Snag 


WORK  IS  GOING  ON. 


Full  Co-operation  With  Com¬ 
mittee  From  New  Interests  in 
Price  Brothers  —  Abitibi  Not 
a  Factor 


has  been  put  in  with  a  minimum  of 
expense,  and  that  the  farmers  gen¬ 
erally  are  applying  themselves  to 
their  problem  in  a  way  that  com¬ 
mends  admiration. 


Confirmation  of  the  belief  ex¬ 
pressed  in  last  week’s  issue  of  The 
Financial  Times  that  reports  eman¬ 
ating  from  Toronto  indicating  a 
definite  check  to  the  plans  of  the 
Bankers’  Committee  which  has  been 
working  in  the  interests  of  f.ie 
newsprint  industry  in  Canada  had 
resulted  from  the  entry  of  Lord 
Beaverbrook  into  the  Price  Broth¬ 
ers  situation  has  been  given  by  the 
publication  of  an  official  statement 
made  by  E.  W.  Beatty,  chairman  end 
president  of  the  Canadian'  Pacific 
Railway  in  Ills  capacity  as  a  tneni 
her  of  the  committee.  Mr.  Beatty’s 
statement  refers  to  the  rumors  of 
the  Price  Brothers  changes  having 
been  prejudicial  to  the  work  of  the 
committee  and  denies  categorically 
that  such  is  the  case. 

After  outlining  developments  in 
the  newsprint  field  leading  up  to  the 
necessity  for  such  a  committee  to 
work  in  co-operation  with  repre¬ 
sentatives  of  the  various  newsprint 
groups  in  an  effort  tq  solve  tht 
serious  problems  faced  by  the  in¬ 
dustry  and  explaining  his  associa¬ 
tion  with  the  committee  by  the  fact 
that  as  a  director  and  member  of 
the  executive  committee  of  the  Bdnk 
of  Montreal,  he  was  tolerably  fa¬ 
miliar  with  the  financial  situation 
respecting  the  companies,  and,  sec¬ 
ondly,  because  of  the  very  sub¬ 
stantial  contribution  made  by  the 
companies  to  the  freight  revenue.^ 
of  the  Canadian  railways,  a  consid¬ 
eration  of  prime  importance  under 
present  traffic  conditions,  as  seri¬ 
ous  diminution  in  rail  earnings 
would  result  were  the  industry  to 
collapse  or  be  substantially  dislo¬ 
cated,  Mr.  Beatty’s  statement  con¬ 
tinues; 

“Numerous  meetings  between  th3 
members  of  the  committee  and  the 
representatives  of  the  companies 
have  taken  place  since  November, 
committees  of  technical  advisers 
were  formed  and  two  most  repre¬ 
sentative  auditors  secured  to  com¬ 
pile  accurate  statistical  and  finan¬ 
cial  data.  The  work  of  the  main 
committee  and  the  sub-committees 
has  proceeded  uninterruptedly  and 
has  resulted  in  the  preparation,  now 
almost  in  final  form,  of  a  mass  of 
material  essential  to  a  correct  view 
of  the  present  position  and  future 
prospects  of  the  industry. 

"Possible  reorganization  of  Price 
Brothers  and  the  Abitibi  Company 
(Continued  on  page  6.) 


CONSOL.  PAPER  CO.  < 
SHOK  PROFITS 
FROM^PERATIONS 

Improvements  Achieved  Both  in 
Distributing  and  Operating 
End  of  Business 

KRAFT  SALES  ACTIVE 


Wayagamack  Mill  Now  Work¬ 
ing  At  Full  Capacity — Ship¬ 
ping  From  Port  Alfred 
Again 


Circular  on  request 


H.  R.  BAIN  &  CO. 

LIMITED 

.lod  Hay  Street  -  Toronto 


It  is  understood  that  Consolidated  : 

Paper  Co.,  formed  la.-it  year  to  take  i 
over  the  Canada  Power  Paper  Cor-  ; 
poration,  has  been  .steadily  improv-  ' 
ing  Its  operating  po.sition  in  recent 
month.s.  From  being  definitely  in  . 
the  red  last  year,  the  company,  it  i.s  | 
slated  by  interests  close  to  the  sit-  , 
nation,  is  now  able  to  .^how  an  nper-  ^ 
ating  profit.  ! 

One  of  the  first  steps  taken  by 
L.  .1.  Belnap.  president  of  the  new 
eorporation,  following  his  appoint¬ 
ment  last  year,  was  to  start  in  on 
the  rehabilitation  of  the  sales  de-  i 
partment,  with,  it  is  understood,  dis-  I 
tlncfly  benefieial  effect.^.  mark¬ 
ed  improvement  in  the  prodnrtion 
end  of  the  company’s  business  lias 
also  been  aehieved,  with  the  result 
that  there  has  been,  in  rerent 
months,  much  favorable  comment  j 
from  customers  of  the  corporation 
on  the  high  grade  of  newsprint  he-  i 
ing  produced  at  the  mills.  ' 

The  Port  Alfred  mill,  resumptton  _ 

of  operation.^  at  which  was  delayed  ;  !„  Good  Shape  to  Face  the  Heat 


NEW  ISSUE 

City  of 
Halifax 

6%  Sinking  Fund 
Bonds 

Due  January  1st,  1937 

To  yield  6% 


WESTERN  CROP 
ENTERS  SUMMER 
WITH  YITALITY 


Trade  and  Currency  Lead 
In  Topics  for  Conference 

Many  Sub-heads  Under  These  Two  General  Propositions 
— Agenda  Is  Expected  Within  the 
Next  Few  Days. 

Ottawa  Bureau  The  Financial  Times 


result  of  the  big  pulpwood  blaze 
of  a  few  weeks  ago,  has  now  lieen 
re-opened,  and  shipments  are  being 
made.  Sales  of  kraft  have  been 
quite  active  of  late  and  the  Waya¬ 
gamack  kraft  mill  at  Three  Rivers  is 
presently  operating  at  full  eapaelty. 

Consolidated  Paper,  as  a  result  of 
the  capital  reorganization  of  last 
year,  is  now  in  the  favored  position 
of  having  only  a  small  volume  of 
fixed  charges  to  meet.  Profits  are, 
of  necessity,  meagre,  due  to  the  close 
price  at  which  newsiuint  is  now 
selling — although  the  cheap  price  is 
offset  to  some  extent  by  the  advan¬ 
tages  accruing  from  the  spread  be¬ 
tween  the  value  of  U.  S.  and  Cana¬ 
dian  dollars. 

Canada.  Power  <S*  Paper  sectirity- 
holders  will  be  receiving,  within  the 
next  week  or  so,  the  Consolidated 
Paper  scrip  in  accordance  with  the 
exchange  terms  laid  down  at  the  lime 
of  the  reorganization  last  year. 

HIGHER  SALES  FOR 
CONSUMERS  GAS  CO. 

Decline  In  Industrial  Business 
More  Than  Offset  By 
Domestic  Demand 


Toronto  Bureau  The  Financial  Times 
Toronto. — Sales  of  The  fonsum- 1  Phl. 
ers  Gas  Co.  of  Toronto  Ibis  year  In  I  .N’nticeaiblc 
date  are  ahead  of  the  corresponding  I  heavy  rain 


Test  of  Next  Six 
Weeks 

PRICE  IS  DISAPPOINTING 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg  Having  come  safely 
through  the  month  of  .tune  with 
only  niinoi'  set-hacks  the  western 
cro])  is  entering  the  .Inly  period 
with  everything  in  its  favor  as  re¬ 
gards  UKiisinre  and  growth,  and 
uith  a  vitality  whicli  will  withstand 
many  of  the  vicissitudes  which  may 
he  looked  for  in  I  he  six  weeks  prior 
to  harvest  lime. 

The  rains  which  have  been  expe¬ 
rienced  throughout  the  .lune  period 
were  liberal  toward  the  end  of  the 
month,  establishing  substantial  re¬ 
serves  of  moisture  in  many  regions 
on  the  prairies.  To-day  the  wheat  in 
the  most  favored  districts  of  Mani¬ 
toba  is  21  inches  high.  Practically 
all  of  it  i.s-  in  the  shot  blade,  and  in 
some  regions  it  is  now  heading  out. 

Characteristic  <>f  the  crop  map  to¬ 
day.  however,  is  the  fact  that  some 
areas  arc  <-onsideral)ly  further  ad¬ 
vanced  than  others.  This  is  due 
largely  to  tlie  fact  that  the  .Line 
rain.s  while  frequent  and  extensive 
have  not  been  general.  .•\gatn  the 
eastern  portion  of  the  territory  has 
experienred  much  liiglier  lemiiera- 
Itires  than  the  west  ;ind  tJie  growth 
has  been  correspondingly  more  ra- 
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Ottawa-  —  With  the  arrangements 
for  the  Imperial  conference  proceed¬ 
ing  most  favorably,  Ottawa  is  now 
awaiting  the  announcement  of  the 
agenda,  detailing  the  subjects  to  be 
discussed.  Current  reports  are  that 
the  dominions  are  practically  agreed 
on  the  contents  of  the  agenda.  Ac¬ 
cording  to  usually  well-informed  ad¬ 
vices,  it  may  be  released  over  the 
coming  week-end  or.  If  not  then, 
within  the  next  week. 

Release  of  the  agenda  is  certain 
to  spur  the  already  keen  interest  in 
the  gathering.  Once  acquainted  with 
the  subjects  to  be  discussed  by  the 
delegates,  interested  parties  and  the 
public  at  large  will  be  in  a  position 
to  formulate  more  intelligently  their 
views  in  government  policies.  In 
fact  it  Is  possible  that,  apprehen¬ 
sive  of  this  very  tendency  going  so 
far  as  to  prejudice  the  proceedings, 
the  governments  may  agree  to  with¬ 
hold  the  agenda  beyond  the  time 
now  predicted  as  its  likely  appear¬ 
ance  date.  In  this  case,  the  agenda 
would  not  be  published  until  around 
the  middle  of  July. 


For  July  Investments 

Write  for  onr  "Sew  Bond  list 

Not  OTily  does  our  July  Bond  List  offer 
a  wide  selection  of  Canadian  govenv 
ment  and  high-grade  municipal  bonds, 
but  also  it  comments  on  some  of  the 
more  notable  financial  and  economic 
events  of  the  month,  and  factors  deemeii 
essential  to  recovery. 

Copy  win  he  glady  fttrmshed  upon  request. 

Wood,  Gundy  &  Company 

Limited 


Toronto 

Vanoonver 


Montreal 
New  York 


Winnipeg 

London.  Ess, 
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It  is  already  clear,  of  course,  that 
the  conference  discussions,  broadly 
speaking,  will  be  limited  to  two  gen¬ 
eral  headings,  trade  and  currency. 
Both  these  headings  are  capable  of 
many  subdivisions.  Under  trade 
would  come  such  matters  as  tariffs, 
markets,  communications,  shipping, 
and  general  co-operation.  Currency 
u.ould  include  considerfttion  of  the 
several  widely  discussed  substitutes 
for  the  gold  standard  and  the  colla¬ 
teral  topics  of  exchange  and  central 
banks. 

The  danger  spot  In  the  conference 
is  tariffs.  Since  the  visit  of  the  Lan¬ 
cashire  cotton  men  a  few  weeks  ago, 
it  is  becoming  increasingly  plain  to 
official  circles  here  that  British 
manufacturers  will  not  be  content 
with  merely  that  part  of  the  Cana¬ 
dian  market  which  Canadian  indus¬ 
try  cannot  supply.  In  othei  words, 
the  British  want  a  tariff  arrange¬ 
ment  whereby  they  will  be  enabled 
in  some  degree  to  compete  with  the 
Canadian  manufacturer  tn  lines 
which,  under  the  present  tariff,  the 
Canadian  can  now  monopcdlze.  Pur 
thermore,  if  the  British  cannot  g.  1 
this  concession,  then  by  all  appear¬ 
ances  Canadian  agricultural  pro¬ 
ducts  will  not  get  much  preference 
In  Great  Britain, 

Thus,  In.  Its  final  analysis,  the  em¬ 
pire  tariff  question  In  Canada’s  case, 
boils  down  to  the  old  dilemma — In¬ 
dustry  against  agriculture,  the  In¬ 
terests  of  the  mill  worker  in  the  east 
versus  the  fortunes  of  the  wheat- 
grower  in  the  west.  That  question 
rests  as  heavily  on  the  shoulders  of 
Mr.  Bennett  as  he  enters  the  con¬ 
ference  on  July  21  as  ever  It  did  on 
any  minister  of  finance,  juggling  a 
pre-election  tariff  revision. 

The  opening  session  of  the  con¬ 
ference  will  be  public  but  when  the 
delegates  get  down  to  work,  the 
doors  will  be  closed.  Each  day  an 
(Continued  on  page  10.) 


NEW  MABTEDEE  STORE  CHAIN. 

Saint  John,  N.B.  —  A  new  Mari¬ 
time  promoted  series  of  chain  stores 
will  shortly  open  Its  first  Maritime 
branch  at  Moncton,  N.B.,  under  the 
tlUe  ''J,  &  A.  6c  to  ILOO  Stores  Lim¬ 
ited**.  It  Is  stated  that  It  Is  propos¬ 
ed  to  have  ten  stores  In  these  prov- 
InoeA 


period  a  year  ago.  Sales  for  indu.s- 
trial  purposes  has  shown  some  con¬ 
traction,  but  these  have  lieen  more 
than  offset  iby  an  expansion  in  do¬ 
mestic  sales. 

Consumers  Gas  shares  sold  on  the 
Toronto  Board  this  week  at  150,  at 
W'hich  the  yield  is  6.66%,  which  may 
be,  considered  as  e.xceptionally  high 
having  regard  to  the  practical  guar¬ 
antee  as  to  the  10',;  annual  divi¬ 
dend.  The  company  may  adjust 
prices  of  the  gas  service  to  allow 
for  such  a  dividend  rate. 


B,  C.  Municipalities 
Discuss  Power  Fight 


I  drought  areas  of  lasi  year  appears 
i  to  tie  soon  absorbed,  .\  few  days 
I  of  hot  weather  and  Tlie  same  re- 
I  gions  are  again  in  need  of  rain. 
] 'I'he  past  moiitli.  however,  has  for 
i  tlie  most  part  supplied  the  require- 
I  menis  in  this  conneiclion.  wtih  the 
j  result  that  the  big  .southern  area 
of  Saskatchewan  is  a  veritable  gar- 
,  (icn  as  compared  with  conditions 
I  last  year. 

In  its  latest  detailed  crop  report 
;  covering  the  whole  of  Western 
Canada  the  Winnipeg  Free  Press 

;  finds  conditions  distinctly  improved 
j  over  wliat  ilicy  were  three  weeks 
I  ago.  In  the  summary,  however,  it 
is  observed  that  the  growth  is  un- 
!  even,  some  districts  being  much 

-  i  further  advanced  than  others.  The 

Vancouver  Bureau  The  Financial  Timea.  |  cutworms  are  found  to  he  active  in 
Vancouver.  —  The  Grand  Forks  many  regions,  and  before  the  sea- 
, power  dispute  involving  West  Kent-  son  is  over  they  will  take  their  toll 
enay  Power  and  Light  Company  will  j  of  the  crop,  hut  imiislure  conditions 

Ibe  discussed  at  the  forthcoming  j  are  revealed  to  he  generally  good, 

meeting  of  the  Union  of  B.C.  Muni- ^  In  the  northern  territories  of  Sas- 
cipallties.  ■  katchewan  and  .\lherta  which  are 

Grand  Forks  municipal  council  annually  becoming  a,  more  import- 

claims  that  the  provincial  govern- |aul  crop  factor  conditions  generally 
ment  has  no  right  to  interfere  with  i  are  reported  as  excellent.  In  Sas- 
its  plans  for  supplying  power  from  1  katchewan  the  heavy  storm  accom- 
its  new  plant  in  competition  with  panied  by  hail  is  reporied  to  have, 
the  West  Kootenay  Company,  which  ;  causeri  some  loss,  the  extent  of 
in  turn  contends  that  ii  has  prior  |  which  lias  not  yet  ilieeji  determined, 
exclusive  rights  in  that  community.  \  In  Manitoba  the  grasshopper  war- 
Discussion  may  lead  to  action  by  fare  has  been  waged  with  vigor  and 
the  municipalities  on  the  whole !  apparently  with  sucieeass,  although 
question  of  public  utilities  control  !  the  pests  will  get  a  share,  of  the 
in  British  Columbia,  which  in  the  i  crop  this  year  in  the  .south  central 
past  has  led  to  lively  controver.sy.  |  I'ontiniied  on  page  3.) 


Investment'  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
highr’grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  ^request. 

Royal  Securities  Corporation 


Limited 


344  St.  James  Street 
MONTREAL 


330  Bqy  Street 
TORONTO  1 


Halifax  Saint  John  Quabee  Ottawa  Wlnnipoc  vanoouvet 
Charlottetown  Hamltem  Regina  Catn^  St.  John’a,  NSd, 

NvW  YOViC  l^osidosit 


Vancouver 
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Conditions  change  and  new 
situations  arise  firom  time  to 
time.  For  more  than  114 
years  the  Bank  of  Montreal 
has  given  safety  for  funds, 
and  dependable  financial  ser> 
vice  to  an  ever-increasing 
number  of  customers. 


BANK  OF  MONTREAL 

Established  lSi7 

TOTAL  ASSETS  IN  EXCESS  OF  S730,000.000 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices:— 48.1  McGILL  STREET 
MONTREAL 


CHAIN  LINK 

FENCE 


Fcr  factories,  schools,  tennis  courts, 
awns,  partitions,  manufactured  an  i 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


F.P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.dino 

Corner  St.  Catherine  Street  and  McGill  College 'Avenue 

Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen's.  Tailors 

Suite  l.r>,  till  Fluor,  SIcBitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bta. 

Tsl.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 

Tt  costa  only  ti.ree  dullan  a  year  tor  reamlar  weekly  delivery  to 
a  Canadian  addroas. 

THE  FINANCIAL  'I'lMES  PUBLISHING  CO.,  LIMITED, 

651  Craig  St.  West,  MO'Htreal. 

Etteloned  find  . . .  ter  S.... . . . 

tor  wbich  sernd  The  Financial  Tbnes  for . . . months  t* 


SUBSCRIPTIONS  I  In  Cfinadn.  $3.00  n  year:  $1.75  for  alz  months.  In 
Great  Britain,  IPs  a  year;  7s  for  alz  months.  In  United  States 
■Saao  a  ycart  $2.00  for  siz  months.  — 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


'CALGARY  POWER  -lASSOC.  TELEPHONE 

Miiy,  tlioreforc  stiowcd  an  in- 1 

I  GROSS  AND  NET  ^  .  r  DEFERS  DIVIDENDS 

EARNINGS  HIGHER  FOR  TIME  BEING 

_  crease  of  288, firit.  Tlie  reduction  _ 

Operating  Nerof  $1,309,732  wjr'th!^  Taken  As  Conservation  Step Jn 

1  ’^*‘^0  3lmo,'!t,  Kept  pace  with  thi.=.  Up-  ,  _  .  .  , 

Compares  With  $l,14U,ol»  erntin"  expenses  for  the  l'i;r>  pe- 1  View  or  existing  World 

In  1930  riod  were  $58,5fi!i,'l23,  a  reduction  of!  Conditions 

- - -  $1.8, 02.5, litt.  This  left  a  net  - 

$7.15  ON  COMMON  revenue  for  the  1032  period  of  $1.-1  PRIOR  CHARGES  EARNED 

_ _  180,810,  a  decrease  of  $253,222  for!  _ 

I  Acquired  Controlling  Interest  In  Report  to  Be  Published  Shortly 

I  Ottawa  Valley  Power  —  In-  months  of  la.st  year. _ _  $1,312,- 

vestments  Up  $3,223,946  —  rs  /i  riv  —  Gross  Down  IW 

Bank  Loans  Up  $2,110,000  MilUon 


lASSOC.  TELEPHONE 
I  DEFERS  DIVIDENDS  I 
FOR  TIME  BEING' 

Taken  As  Conservation  Step^  In 
View  of  Elxisting  World 
Conditions 

PRIOR  CHARGES  EARNED 


Wil  Show  Margin  of  $1,312,- 
084  —  Gross  Down  1 W 
Million 


I  Higher  gross  and  net  earnings 
I  from  operations  are  reported  by  tlic 
Calgary  I’ower  Coniitany,  Limited, 
i  for  (he  year  ended  December  31sl, 
i  i;i31.  A  substantial  inrrease,  how- 
I  ever,  in  bond  interest  requireinciUs 
reduced  the  amount  applicable  to 
the  preferred  stock  to  $10.03  a 
share  as  agaispt  $11.11  in  1030.  Net 
on  the  common  was  equivalent  to 
$7.15  a  stiare  compared  with  $0.33 
I  in  the  preceding  year. 

I  dross  eiirnings  for  the  period 
were  up  at  $2,082,248  from  $1,833,- 
415.  Deducting  operating  expen- 


HEAD  DEFENDS 
PRESENT  FARES 

Formally  Declines  to  Entertain 
Council’s  Proposal  for  Re¬ 
duced  Tariff 

INJUSTICE  TO  COMPANY 


Associated  Telephone  and  Tele-  ' 
graph  Company  has  officiall.v  an-  j 
nounced-  that  the  July  dividends  on  ■ 
7%  $6  preferred,  $  preference  and 
class  a  stock  will  be  deferred  as  a  1 
conservation  step,  in  view  of  exist-  | 
ing  world  conditions.  1 

The  1931  annual  report  due  for  ' 
publication  at  an  early  date  will,  it 
is  understood  show  consolidated  ! 
gross  earnings  of  $13,971,709  as  com- 


«pre  up  at  $..08_,-48  from  $l,8oo,-  (.  Railway  Com-  I’^ued  with  $15,200,356  for  the  pre- 

I  operating  expen-  f„,.,„ally  declined  to  enter-  '‘“U®  1931  amount  com- j 

ses  of  $</2..iH)  net  earnings  remain-  proposals  Prised  $7,485,81  1  from  telephone  op-, 

ed  of  $1,309,732  up  from  $1,140,819.  [i,a]  tlie  pre.sont  7-cent  cash  street  tutting  companies  which  represents 

A'et  .iftpi  inleiest  and  deprecia-  car  fare  be  dropped  to  6  cents  in  tlie  increase  of  $296,964  and  $5,505,-  ! 

:  tion  was  $601,773,  out  of  wliicli  were  impending  agreement,  and  that  6  from  telephone  manufacturing 

’  paid  dividends  on  6  per  cent,  prefer-  tickets  be  sold  for  35  cents  instead  sales  companies,  wliich  is  a  de-  ! 

red  stocks  amounting  to  $351,120,  of  four  for  25  cents.  W.  G.  Murrin,  crease  of  $1,542,078  as  compared  with  ' 
j  and  of  6  per  cent.  ($210,000)  on  prcsi(iciit,  adhered  to  his  former  'h^  previous  year.  Al.so  included  in  j 
I  common  stock,  leaving  a  surplus  for  stand  that  fares  cannot  Ite  reduced  the  above  gross  earnings  are  non-op- 
j  the  year  of  $40,353.  After  bringing  in  justice  to  the  company,  but  made  crating  revenues  amounting  to 
I  forward  previous  surplus  of  $!)89,-  minor  concessions,  including,  (I)  An  $980,063  which  is  an  increase  of  I 
1378  and  deducting  amorliziilion  of  offer  to  tUlow  two  children  to  travel  $16,468  over  this  item  for  1930.  , 

I  portion  of  deferred  chtirges  onion  one  tidiilt  ticket  at  any  hour.  f>r  Total  expenses  and  taxes  inclnd-  ' 
bonds  issued,  there  remained  a  bal- 1 1  ecnis  rush  ciicli.  (2)  A  propostil  Federal  income  taxes  a.nd  pro- 
ance  carried  forwanl  of  $!I93,640.  to  .-cll  18  instead  of  17  tickets  for  vismns  for  depreciation  amounted  to  | 

’  Profit  and  loss  account  figures  :$l.  good  fur  adults  in  non-rush  $9,794,548  of  which  depreciation 
for -the  past  three  years  compare  as  liours.  '  amounted  to  $1,649,633.  ' 

I  follows;  .Mr.  Murrin  linked  with  these  minor  Total  net  earnings  therefore  af- 

I  i!3i  nviu  lOL'a  alterations  his  contention  tliat  exten-  'er  operating,  depreciation  and  fede- 

loros.'.  Pam  2  os"^-Ms  1  s.i:f  iir.  I  .v*;  s>!)  '*1®  one-man  car  syestem  |  ral  taxes  amounted  to  $4,177,161  — 

oiHi.  ..\p.  772,5i(i  (iDg.r.ai';  1:17  must  i)e  adopted  to  make  even  pres- |  a  decrease  of  $771,290  from  the  pre-  , 
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int  fare  levels  feasible. 


vious  year.  After  charging  all  prior 


N>t  «am  ..  ..i.;;(«t,732  i,ioi.si!i  .M I ,.">72  Expressing  regret  that  he  was  un-  charges  relating  to  subsidiary  fund- 

other  uicome..  . _ '''*  able  to  acquiesce  in  the  ('ouncil's  cd  and  other  debt,  amortization  of 

I  Total  inenriie.  ..i..3oii,7.i2  i.i.-.7.iiiit  sii,4.v,  pfoposals,  Mr.  .Miirjin  said.  "There  subsidiary  debt  discount  and  expen- 

i  Mend  ititert'at  ..  aitn.itoti  ;!(>,s.:jr,2  i.!,i..:22  is  no  city  in  Canadii  where  the  cash  ses  and  dividends  on  uncontrolled 

i  fuiier 'I'nt™'* ’*  's’s-i!  ”-.r,  (;i:l  ’"•’  •itit)  than  7  cents,  and  in  tlic  subsidiary  stocks  and  minority  '  in- 

I  Jl.L!  1'  two  Itirger  comparable  cities  it  is  10  terests,  which  in  all  amounted  to  $2,-  i 

i  I’.aiance . 7iii;.77;i  7112, 77S  ii7.'..77 1  '  cent.a,  and  when  1  also  mention  that  050,853,  there  remained  available  $2,- 

Liepivoiation  .  ..  iti.v.otH)  i.'.i'.iuu  j  t in>  avrcage  casli  fare  for  the  whole  126,308  for  Associated  Telephone  and 

Not  iiicome  "71(0  77!  "f.-u  77.S  ”**i  United  Stiilcs  anti  Ciinadii  is  Telegraph  debentures  and  other  in- 

i'fd.  dit  id.  ;:.-.r.'t2ii  .io'i’.iVit  237,1  m '  8.2  cents,  1  aai  unable  to  see  on  lercst  charges. 

Com.  diri.t; .  2io.(4«i  iiir.,(Kjo  12.j,(hiii  !  wliat  basis  it  can  he  suggested  that  After  making  allowance  for  $814,- 

Voar's  sur  !i(r373  T-iT'*”!  Tn "  ir'.s  I  ^  cciits  is  a  possible  fare  for  Hie  city  223  for  interest  charges  and  amort-  I 

i’rA\  ^Kutv)'!*''..  asii,;i7'ii  iisi.Viiti  si's,T.;s  I  *1'  Vancouver."  He  added  tliat  "as  ization  ttf  debt  discount  and  ex-  I 

"  "  —  ’  -  ’  - I  result  of  the  continued  decline  in  our  penses  there  remained  available  $1,-  j 

1,11211.731  t'M,7tiit  j  lovcnues,  it  is  doubtful  whether,  at  312,084  for  dividends  on  stocks  of  | 

Bond  (Use . the  present  time,  tlicse  total  revenues  Associated  Telephone  and  Tele- 

p.  an.i  I,,  hat.  !t!i3,iiti>  !i.s,i.:i7s  jist.rr.d  i  a  re  pay  ing  the  ()peralin.g  expenses  of  graph  Company  which  represents  , 

The  general  balance  sheet  shows!  the  street  railway."  a  decrease  of  $928,317  as  compared 

total  assets  up  at  $25,711,807  from!  'I’nt  of  the  confiilence  the  com-  with  the  previous  year.  These  net 
$22,218,245.  The  (inly  two  changes  of  '  PO'i.'’  ’los  shown  throughout  the  de-  earnings  represent  $13.43  per  .share 
note  are  investments  up  at  $3,225,- i '”’*i''*'F‘*’iis  ’o  obtaining  a  favorable  upon  the  first  preferred  stocks  of, 
946  from  $2,000,  and  bank  loans  up  |  **"‘'1'  *^  ’*1  ”1®  company  after  all  prior  dedue- 

at  $2  805  0000  from  $695  000)  prop- i  tn'M)**”*’*’  in  I’le  P*'®®’*’*'"’’®  ''ons  and  $6.62  per  share  upon  tlir 

ertv  account  is  up  .83  ’7  746  at  $  ’0  - 1 ’’‘’n  detrimental  change  in  elass  “A”  slock  outstanding  as  of 

207.809.  cash  down  t'o ‘$226,861  fn.ui  i  •■®'®nii®®  ‘''f,  “’f 

«‘>r.inoo  or,,!  rvF  ivifi  1  I  convinced  that  no  autnonty  Consolidated  net  working:  capital 


l\  anti  L.  hal..  99r^.tJ40  iis.MITn 

The  general  balance  sheet  shows 
total  assets  up  at  $25,71 from 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Caafm^s,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


I  207,809,  cash  down  to  $226,861  from 
!  $254,099  and  receivables  of  $420,098 
compare  with  $446,421.  Payables  in¬ 
creased  to  $908,154  from  $282,090, 
while  depreciation  re.serve  is  up  at 
$1,001,113  from  $872,020. 
i  lb  Less  .Vfl’ected. 

The  annual  report  to  sharehold¬ 
ers  reads  in  part: 

"The  increase  in  earnings,  indi¬ 
cates  that  your  company's  revenues 
are  less  affected  by  the  general  eco¬ 
nomic  depression  than  those  of 
companies  oper.uting  in  .primarily 
industrial  areas. 


1  am  couvinoed  that  no  authority  t'onsolidated  net  working  rapital 
would  concur  in  any  .such  recomnien-  is  shown  at  $3,134,887 — current  as- 
datiun  in  the  light  of  facts  which  sets  amounting  to  $13,062,335  and 
exist.”  current  liabilities  including  bank 

- - - — -  loans  at  $10,827,448.  This  net  work- 

TIAn'TA  AIAA  AA  capital  position  reflects  a  write- 

I  IlK  III  Kll  II  l.ll  $1,565,558  through  the  conver- 

*  a  ”  l»a  W  W»  giejj  ef  foreign  currencies  into  Am- 

r*  A  AMIILT/^C  AT  A  eriran  dollars  at  the  rate  of  ex- 
uAKiNIINUu  A1  a  change  existing  at  the  end  of  the  fis- 

UIPUpP  I  pVFf  Bank  Loans  Eednced.  j 

niUflLIi  LL  I  LL  J.  president  of  the  , 

- _  company,  in  his  letter  to  share-  ; 


There  was  expended  on  property  Operaring  Returns  of  $683,548  liolders  states  that  since  the  end  of 


Compare  With  $552,310 
In  1930 

SURPLUS  OF  $811,707 


account  during  the  year  $327,746,!  Compare  With  $552,310  the  last  fiscal  year  bank  loans 
j  representing  mainly  the  cost  of  com-  In  1930  amounted  to  $6,500,000  have  been 

I  pleting  work  carried  over  from  the  _  reduced  to  roughlj’  $4,000,000. 

previous  period  and  of  routine  ex- I  citDDll  lC  OF  1  707  ^  company’s  total  funded  debt 

tensions  to  your  company’s  system.'  OUKULUa  including  subsidiary  debt  amounts 

!  In  the  latter  part  of  the  year  work  I  .  j  ,  $2.5,912,818  of  which  $11,012,818 

!  was  commenced  on  the  construction!  Higher  earnings  are  reported  by  applies  to  subsidiaries.  The  (’om- 
of  a  reservoir  at  the  Upper  Ka-  I’or**’  f<5'’tunate  in  having  no 

nanaskis  Lake,  which  willl  incrca.se  >”•  f"??®'*  ,'1.®'’' 

the  storage  facilities  of  the  com-  Operating  profit  after  *>eP®®®'a-  195o.  Of  the  $11  0i2  ?518  of  subsi- 

pany  and  augment  the  supply  of  Oon  and  taxes  is  shown  at  $h8o,.548  diary  deb  $10,000,^0  applies  to 

water  during  the  low  water  season.  ®<>'>'I'ared  with  $oo2,31 0  in  the  British  Wilumbia  Telephone  Com- 
Uvith  the  exception  of  the  initial' ’*’’®®®'‘i'*«^  >®»''-  After  deduction  of  pany  whose  normal  earnings  have 
st,TgP  of  thi^  ripvpionnieni  anri  mi- i ’**>***1  *»»*1  "0'®’’  •nle>’®®^  including  been  well  maintained.  ' 

nor  extcn.Mons  to  the  distribution  j  ">'**>”**«  $200  885,  there  During  the  year  under  the, 

i  svsteni  no  oihcr  eanital  exnendi-  ''®'***‘‘'*®‘'  *'  '’fiance  of  $430.:  52,  out  company  acquired  a  controlling  in- 

'  tiire  is  contcninlated^  durin-^  thel"^  whicli  were  paid  dividends  of  7  terest  in  the  Philippine  Long  Dis- 

I'p  rtpni  pcr  coTil.  on  the  preferred  stock,  tance  Telephone  Company,  l.n  Col- 

'  “n.lvin  .hn  ,p.,  amounting  to  $70,000,  and  of  eight  ombia  the  long  distance  telephone 


,  ture  is  contcniplated  durin 
['  current  year. 


’  acquired  the  controlling  interest  in  j 
the  Ottawa  Valley  Power  Company! 
I  by  the  purchase  on  advantageous  I 
I  terms  of  shares  and  securities  lliere- I 
I  in.  Tliis  company  owns  and  oper- 1 
!  ates  the  Oiiebec  lialf  of  the  inter- , 
provincial  hydro-electric  develop-' 
!  mont  of  224^00  horsepower  at  Chats  j 
j  Falls,  on  Ottawa  river.  The 


$94,592  for  1930),  hr 
tal  surplus  at  profit 
count  lip  lo  $811,707. 


7-nfii  and  toss  ac- '  ®^**'’®  *’f  'he  Trans-Canada  toll  line 
lont  ana  iosa  ,  between  Vancouver  and  the  Alberta 


I  Falls,  on  The  Ottawa  river.  The  • 

I  revenue  from  this  investment  willlop.  profit,  ^uter  dep 

j  be  substantially  more  than  suffi-  and  tax . 

'  cient  to  provide  for  the  fixed  hiv  on  funded  debt, 

charges  incurred  in  connection 

therewith.  Balance. . 

"A  reduction  has  been  made  in  ••  • 

1  .  tv*.,.  *v  I  tLonimon  divid.  •  •  • 

the  floating  debt  during  the  cur- 1 
rent  year,  and  after  further  rcduc- j  -Surp.  for  year  ... 
tion  from  available  resources  your  Ptevious  .surp.  ..  . 
directors  anticipate  that  the  li-  p  ^  p.  balance 

;  quidation  of  the  hank  loan  and  li,)ills  - 

payable  outstanding  will  require,  in  *  in^ludins  exchanj 
;  due  course,  perniiinent  financing  to  !,,, 

■:  provide  approximately  $2,200,060,  for  •f-po 


at  Chat^  i  „  <;<>mparalive  ea’rnings  statements  |  tha't  all  o7‘'the 


1931.  1930.  'principal  undertakings  requiring  | 

additional  outlay  have  been  complet-  , 
*200  885  *tof’or?  ®^  further  acquisitions  ! 

51,911  lOblb'^?  ‘*'‘®  planned  for  the  near  future. 

In  view  of  tlie.  fact  that  the  com-  ; 
^^rn’nnn  Pany  has  no  early  maturities  ,of  ' 
240  000  120  000  Winded  debt  to  meet  and  no  further  I 

_ 5  .  ’  commitments  relating  lo  acqulsi-  . 

$120,752  $94,592  tioiis,  it  will  therefore  have  no  fur- | 

89^,955  596,362  djsbur.seinents  to  make  in  1932  ! 

$811,707  $690,954  ®'her  than  the  usual  disbursements  i 
I  applicable  to  operations  of  the  pres- 
I  ent  properties.  The  president  in  his 
*■  ,  i  letter  to  shareholders  also  states  that ; 

shows  total  as- I  „f  gp  adverse  nature  ! 


il'iiiMi 


Our  Montreal  Branch 


Nearly  a  Century 

For  nearly  a  century  this  Bank  has  been 
providing  Canadian  business  men  with 
a  full  and  efficient  banking  service.  It 
is  prepared  to  offer  the  same  seasoned, 
comprehensive  service  to  new  clients 
who  wish  to  avail  themselves  of  its 
assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

6,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 


Manufacturing 

PRUE  PRODUCTS 

which  include 

All  tines  of  TThite  and  Guey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Rags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  T-ims,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Caoadian  corporatioo  operating  Canada’s  largest 
fresh  food  deirvery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  Vieras  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  MiningaMachinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  —  CANADA 


INCORPORATED  18»5 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

Sll  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


payable  outstanding  will  require,  in  ’  [^ncludins  exchange.  lent  propertic.s.  The  president  in  his 

due  eoiir.se.  permanent  financing  to  !,,*  mtai  as  i ’e"®'' ♦<*  s’l-irehnlders  also  states  that 

I  provide  approxiinatelv  $2,200,000,  for  ''®  '  ''''*®’®''®  '’*■  '*'*  advcr.se  nature 

i  which  purpo.se  there  are  available  |  have  affected  the  company’s  position 

jand  presently  pledged  as  collateral,  12”-  Si  'h®  annual  report 

fir^t  mnriffatrp  honriq  nmoiintinij  to  hiuhcr  at  ?1 1.<  i S, I covering  the  fiscal  year  lf)31  and 

■  3:'>  fiOO  000  dO'wn  $17,000  to  $12,407;  receivables  | 

■  ‘"Your  directors  record  with  deep  *"  '>-’*•  Among  the  1 5,(,tisfac,o,.y  j,,  gristing  world 

tb»  ainth  nn  mih  Mnrnh  Habilitics  hauk  loans  are  reduced .  conditions. 

j  regret  the  death  on  lOlh  $800,000;  payables  down  I  _ _ _ _ _ _ _ 

;  last,  of  A.  L.  <  ross,  of  (.algary.  ;  J  «  biio  an.  I 

:?;7  ss.  slilif -sir--  'iLOSS  INCREASED 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BRAXTFORD.  Ont.  LOXDOX,  Ont,  WATERFORD.  Ont. 
AL.MOXTE:,  Ont.  COATICOOK,  ftne.  and  ST.  HYACINTHE,  ftue. 


1909,  and  rendered  valuable  .services 
:  in  connection  wtih  the  conduct  of 
I  its  affairs.” 

The  company’s  annual  meeting 
;  will  he  held  in  .Montreal  on  July  15. 

c.n.r7mm¥t” 

SHOWS  INCREASE 


I  $200,000  lo  $800,000;  payables  down  I  _ _ _ _ _ _ _ 

I  to  $221,515  from  .$390,5(4,  "'’'''®  /*®' !  |  IM/lflPAOPn  ' 

"iLOSS  INCREASED 

by  soo  rahroad 

i  rent  year.  first  mortgage  bonds  ■,  - - 

I  amounting  to  $84,000  were  redeemed  |  Deficit  After  Charges  For  5 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

jcJGHX  GORDON  &  SON, 

LIMITED 

Toronto  &  Montreal 


in  comiiliancc  with  the  terms  of  i 
the  trust  deed. 

"There  wa.s  expended  during  the  | 
year  on  c  apital  account  the  sum  of  | 
$154,679.u!i.  In  addition  to  routine  j 


Months  Up  1  U  Million  At 
$4,539,738 

Minneapolis.  —  Minneapolis,  S 


i  extension  and  betterments,  the]  Paul  and  Sault  Ste.  Marie  System 
i  principal  items  for  which  this  ex-  'F.P.R.  subsidiary)  reforts  for  five 


r -  j  'pendituro  was  made  were  the  ac- 1  months  ended  May  31st,  1932,  net 

Operating  Expenses  Reduced : '  ®  ,l,g  plants  and  distri- 1 ‘oas  54.5:59.73s  after  taxes  and 

Over  4  Million  And  Net  I  hution  svstem's  in  the  towns  of  charges,  comparing  with  net  loss  of 
■  Increased  $291,105  Sonit.:;  thulL.  Orocovis.  and  Mo- 1  $3  322.821  in  first  five  months  of 

- -  ’"S'veT"''i?rthei  ‘-'•ay  net  loss  was  $835,856  after 

gr®®®  ';®v®nues  oflniunicipaiUies  noYA  bei  ved  bj  'he  ^  charges,  against  net  loss 

$o,J17,2(3  in  .May,  L)3.,  as  com- j  compan}  to  thiit>  four.  _ in  Mav  Inst  vear. 


.  .  .  t  dcvved  bv  the'  -'’ay  net  loss  was  $835,856  after 

fo^.r  ”  taxes  and  charges,  against  net  loss 

$o.J17,2(3  in  .May,  L)3.,  as  com-  compan}  to  ,  ^getin"  of  -$605,487  in  May.  last  year.  ’ 

pared  «"•*  May  last  year  was  more  he  ‘■*';''h.an>  ®  anm'M  Statement  for  May  and  5  months] 

than  offset  by,  reduced  operating  will  be  held  in  Montreal  on  .July  to.  follows- 

expenses  bf  the  Canadian  .National  -  /./VvrJ  4  '’12  193  1  j 

Railways  for  the  month,  according  IX  BI--LI  (  G.>  I  K.ii  I  a.  $  $  f 

to  the  monthly  staienicnt  of  reve- 1  Lethbridge...— Beet  contracts  '*’ 'he  ]  '  '  ■7?i’7l7  ^’^!r’*4*  ' 

nues  and  ex]|en.9es  issued  showing 
‘  gross  revenues  in*Ma>'  of  $11,686,- 


to  the  monthly  statement  of  reve-  Lclhbridgo.^Beet  contracts  <*> ‘’'a  1  def.cu .  ' ’2  1^762  ^'’x8:954  I 

Dues  and  .ex]ienftos  issued  showing  extent  of  lo,500  acres  have  been  i  charyes  ..  835.856  605.487  i 

gross  revenues  of  $11,686,-  signed  with  the  sugar  factory  at  |  Five  months  gross  .8,636.911  12,038. 36i 

354.  Operating  expenses  of  the'  Can-  Ra.vmond,  this  figure  being  3"^  acres  J  ^^3.621  3  , 

adian-Natlpual  jn  May,  1932.  were  in  excess  of  what  was  anticipated  a  4.539,738  3.322,821 

a  reduction  of  $4,209,-  month  ago.  ,  '  *— Income.  I 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollar*  n  year  for  regnlar  weekly  delivery  to 
a  Canadian  a.idress 

THE  FIXAXCIAlt  TIMES*  PFBlilSnilVG  CO.,  LIMITED, 

651  CralK  SL  We.t,  Montreal. 

E>nelo.ed  find  . . .  tor  ..v... 

for  which  .end  The  FInuncIaJ  Time.  for. . . . . . . . . montha  to 


hUUSCRIl’TIONSi  In  Cnnnda,  $3.00  a  year*  $1.78  for  .I.z  months.  In 
Lrent  Hrltuiii.  Igs  a  yean  7»  for  sIz  months.  In  Unltfu  States 
$3.50  a  yenri  83.00  for  six  months. 

lAIiike  nil  Ch'eqnes,  Drafts  and  Money  Ordem  payable  ta  the 
Company, 


v- 


THE  CTNANOAL  TIMES.  MONTREAL.  JULY  1,  1932 


lOLIDAY  SPIRIT 


BOND  MARKETS 


A  CALL  to  the  financial  community,  and  investment  hankers  In  particular, 
to  ■■  ■ 


fiJo  New  Offcrinss  Bui  Prices 
Have  Held  Steady  To 
Strong 


CORPORATIONS  ACTIVE 

And  Ontario  Power 
Issues  Advance  As  Result  of 

'r  Report  That  Government  Will  of  the  investment  banking  comniuBity 


realize  their  responsibilities  to  their  clients  and  the  investtng  public 
in  the  distribution  of  public  and  corporation  securities  was  voiced  at  the 
annual  meeting  of  the  Investment  Bankers'  Association  of  Canada  at 
Lucernc-in-Quebec  by  that  outstanding  member  of  Canada's  investment 
banking  community,  A.  E.  Ames,  of  Toronto.  Speaking  from  the  depths 
of  has  long  and  varied  experience  and 


RAPID  GROWTH 
OF  PROVINCIAL 
PUBLIC  DEBTS 


GRAIN  OFFICIAL 
GIVES  WARNING 
ON  CONGESTION 


SAFETY  OF  C  AP 1 TAL— C  ERTAI  M  Y  OF  INCOME 


Real  Personal  Service 


More  Than  Four  Times  in  1930  Lakehcad  Elevators  Already 


with  a  background  which  has  seen 
other  financial  crises  in  Canada— not 
dissimilar  (if  somewhat  less  serious) 
than  that  of  the  present — Mr.  Ames 
was  able'  to  deliver  a  very  serious 
message  to  a  younger  gc.neration  at 
a  time  when  all  responsible  members 


Take  Over  Ontario  Power 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  The  Canadia.n  bond 

iiarket  has  been  very  quiet  during 
le  past  week,  as  there  have  been 
new  offerings  to  create  interest- 

(rices  have  remained  steady  pretty 
ell  throughout  the.  entire  list,  how¬ 
ler,  while  old  bonds  have,  moved 
Jjrward  for  special  reasons. 

In  the  government  and  municipal 
■iction,  short  term  securities  have 
|cen  in  f..ir  demand,  and  long  term 
3curitics  which  arc  payable  in  Now 
ork,  as  well  as  in  Canadian  funds, 
'ave  been  taken  more  freely.  This 
jjas  beein  due  to  the  decline  in  the 
Iremium  on  New  York  funds.  The 


are  considering  problems  of  the 
present  and  of  the  immediate  future 
in  relation  to  what  has  occurred  in 
the  reccat  past.  .Meetings .  of  the 
Association  have  seldom  heard  an 
address  so  frank,  constructively  cri¬ 
tical,  and,  withal,  helpful  as  that  of 
Mr.  Amos — presented  in  full  on  page 
n  of  this  issue. 

There  was  no  gloss  applied  by  the 
speaker  to  the  situation  as  re.gards 
the  public  attitude  at  the  present 
time  towards  the  investmciUt  banking 
situation.  Representing  the  agency 
through  which  a  flood  of  securities 
had  been  sold  to  tlie  public,  invest¬ 
ment  bankers  are  being  blamed  for 
present  conditions.  On  behalf  of  in- 


What  They  Were  in 
1916 


More  Than  Half  Full  With 
Hugs  Crop  in  Prospect 


SHORT  TERM  BILLS 


IS  SERIOUS  PROBLEM 


Every  estate,  trust  or  other 
client  receives  the  personal 
attention  of  our  senior  Ex¬ 
ecutives. 


Fort  William,  Ont.  —  With  one  of 
Canada’s  greatest  grain  crops  in 
prospect  and  much  of  the  storage 
capacity  of  country,  l.ake  Head  and 
eastern  elevators  already  in  use, 
congestion  of  unprecedented  propor¬ 
tions  threatens  this  fall  unless  heroic 
measures  are  undertaken,  and  soon, 
to  start  an  export  flood  of  grain  to 
world  markets.  This  warning  to  the 
C  anadian  grain  trade  and  business 
world  was  sounded  here  by  Norman 


com  para - 


vrstors  an  indictment  of  several 

lisparity  between  the  exchanges  of  cc’cuMs  may  he  submitted  against  investment  bankers.  They 

lessness  in  tbc  selection  of  offerings,  insufficient  study  of  business  con¬ 
cerns  being  finaniiced.  and  a  tendency  to  encourage  governments  and 
municipalities  to  extravagance.  Facing  this  indictment  .Mr.  Ames  exiircssed 
the  feeling  that  eminent  counsel  might  advise  a  plea  of  guilty.  However, 
if  be  should,  he  would  probably  cite  extenuating  circumstances  which 
w  otild  justify  ■  suspended  sentence. "  These  circumstances  included  the 
prev.ailing  widesprceid  inflation,  the  almost  insatiable  demand  for  securities 
of  all  grades,  the  reassurances  of  recognized  leaders  that  conditions  were 
sound  -even  that  a  new  economic  era  had  hec.n  entered  upon. 

_ _ . . . .  . 1  I'lirther,  in  support  of  the  case  for  the  investment  hanker.  Mr.  Ames 

L'rlces  here  have  been  governed  lar- ;  ®™hhasized  that  there  had  been  no  charge  of  misrepresentation  against 
l.^ely  by  those  ruling  on  the  New  niemhers  of  the  association.  Also,  it  should  he  remembered  that  it  was 
I  ork  market.  ^  not  only  the  securities  which  had  been  sold  in  recent  years  which  had 

! Greater  activity  developed  in  the  'suffered  In  the  decline,  hut  the  most  seasoned  bonds  had  been  affected  b>’ 
Jyrporation  sectioin,  this  being  same  conditions.  Still,  the  investment  hanker  was  not  entirely  relieved  i  jeht 


I  le  two  countries  tallies  pretty  close- 
with  the  disparity  between  prices 
such  bonds.  Hence  the  advance 
prices  in  New  York.  Assuming 

flat  the  Canadian  dollar  will  in  good 
me  retura  to  par,  the  dual  type 
onds  have  been  mentioned  as  a(- 
[•active  puiyhases  for  the  long  pull. 

should  be  observed  that  with  res- 
lect  to  the  dual  payment  bonds,  the 


Ottawa. — The  bonded  debt  of  all 
the  provinces  of  the  Dominion 
'amounted  to  $919,142,905  in  1990.  It 
was  S218.S75.927  in  1916  and  has 
been  growing  steadily  since  that 
time,  according  to  the  Dominion  Bur¬ 
eau  of  Statistics. 

j  The  bonded  debt  of  Ontario  in  1930 
was  $308,821,344.  Alberta  $106,888,- 
380.  British  Columbia  $87. .165, 236, 

Quebec  .$<6,(35,202,  .Manitoba  $76.- j  M.  Paterson,  elevator  and  shipping 
j  641,161.  Saskatchewan  $73,641,161.  magnate,  after  a  study  of  crop  con- 
Nova  Scotia  -$55,483,480.  .New  Bruns- ;  ditions  in  the  west,  the  present  mo- 
wick  $41,211,696,  Prince  Edw.ard  Is- '  vement  of  wheat  to  Head  of  the 
I  land  $2,329,000.  -  I.,akea  terminals  and  the 

'  The  carrying  charge  of  thi.s  debt !  lively  quiet  export  trade. 

I  involves  considerable  yearly  expen-'  Approximately  55  millions  of  the 
■diture  out  of  revenue  and  the  inter- :  96  millions  bushels  storage  capacity 
est  payments  by  each  province  on  its  at  I^ake  Head  terminal  vaults  al- 
honded  debt  for  the  fiscal  year  end-  ready  is  taken  up;  there  are  80  mll- 
.  1  J  ,  ed  in  1930  were  as  follows:  Ontario  |  Hons  of  bushels  of  all  grain  in  store 

e  care-  ji8.467,854.  British  Colu.nbia  $4,011,-:  in  western  country  elevators  whose 
920,  Manitoba  $3,932,058,  Alberta  $3.- 1  storage  capacity  does  not  exceed  200 
654,063,  Quebec  $2,731,385,  Saskat- '  millions;  while  35  millions  of  hush- 
chewan  $2,476,510,  New  Brunswick  els  of  grain  fill  the  elevators  in  the 
$2,013,889.  Nova  Scotia  $1,940,148,  |  east  to  more  than  half  their  capa- 
Prlnce  Edward  Island  $148,137.  icity. 

The  Prince  Edward  Island  figure  i  Right 
includes  interest  on  loans  and  to 
banks  not  separable,  and  in  the  case 
of  Nova  Scotia.  $603,16-3  interest  was 
received  from  the  Nova  Scotia  Power 
Commission  against  funded  debt  in¬ 
terest.  It  also  includes  interest  on 
treasury  bills,  not  separable.  The 
total  provincial  interest  on  bonded 
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rought  about  in  part  through  the  ,  ihese  conditions.  Province  of  Ontario  bonds 

Market  action  o^  Ontario  Power  Ser- I  -^Ir.  Ames  saw  nothing  in  the  situation  warranting  discouragement.  I  are  orinrinallv  issued  bn  a  serial 
i*ce  51/^  bonds  due  1959.  and  Abitihi  ']  P'^in  that  he  considered  present  conditions  as  temporary,  to  j  repayment  nla'n  but  in  othe-  cases 

ewer  and  Paner  bonds  due  1953.  :  followed  bj  a  recovery,  as  we  have  had  recoveries  in  the  past.  At  the  .u:-  ,,<.1 _ 


ower  and  Paper  bonds  due  1953.  :  loimwea  oy  a  recover.y,  as  we  nave  had  recoveries  in  the  past.  At  the  ^  to  offset  this  debt  either  in  whole 

he  first  mentioned  advanced  from  i  emphasized  that  investment  hankers  should  profit  from  the:  or  in  nart  certain  sinkin'^  funds  are 

5  to  as  high  as  51  and  the  second  ,  the  recent  past  in  their  dealings  with  the  investing  public  in  ,  provide^for  from  tS 

dvaacing  from  16  to  28.  The.se  .id-  i"*’  tuture. 
ances  were  the  direct  result  of  the  ! 
sport  from  authentic  sources  that 
egotiations  were  under  way  wheie- 
y  the  Ontario  government  may  take 
ver  Ontario  Power  Service,  or  at  . 
last  take  such  an  active  interest  in  . 
le  development  as  to  release  Abitibi  ' 
ower  and  Paper  from  Its  guaran- 
le,  aaid  at  the  same  time  assur 

smpletion  of  the  Abitibi  Can.von  de-  1 1_  a  I  Development  by  Ontario  Gov-  Electric  sinking  fund  of  $1,751,990  is 


now  three  times  as  much 
grain  is  pouring  toward  the  Head  of 
the  Lakes  over  the  Canadian  National 
and  Canadian  Pacific  railway  lines 
from  Winnipeg  as  at  this  time  last 
year,  state  reports  to  the  Paterson 
offices.  At  Winnipeg  there  were 
2,259  cars  of  all  grains  inspected  in 
two  days  as  compared  to  840  on  the 
corresponding  days  a  year  ago.  This 
week  between  2,909  and  2,500  grain 
cars  have  been  arriving  at  the  Head 
of  the  Lakes  daily. 

Big  Movement  EnderwaT. 


SiABLlSHED 


Robert  Dodd  <&.  Company 

.'.VCORPORATCD 
Investment  Banlferi 

The  Royal  Bank  Building,  Montreal 
HArboiir  8141-2 


ONTARIO  HYDRO  ABITIBI  OFFER 
SALES  ARE  STEADY!  TO  BE  EXPLORED 


its  fiscal  year  1930  was  $59,595,044 
I  as  follows:  British  Coliimhia  $18,- 
711,723.  Quebec  $8,579,154.  New 
Brunswick  $4,808,015,  Alberta  $4.- 
'  482,982.  Saskatchewan  $4,252,196. 
'  Nova  Scotia  $3,545,793,  Ontario  $2,- 
...  1.  .  ,  .  .  895,897,  Manitoba  $2,761,046.  Prince 

1'  ®  Commission’s  Report  Shows  Re- 1  Acquisition  or  Abibbi  Canyon  .  Edward  Island  $568,225.  The  Hydro- 

ie-  ..  .  .  _ _ ...  _ t.  I— . ^ _  1.-.1 


I  A  movement  of  grain  equal  to  the 
The  i  full  autumnal  flow  now  is  underway, 
total  amount  set  aside  by  each  pro- 1  declared  Mr.  Paterson,  and  this  ine- 
vince  for  this  purpose  at  the  close  of  |  vitably  will  be  increased  tremend- 


elopment.  While  there  has  been 
Dlitlcal  division  as  to  the.  advisab- 
ity  of  the  Ontario  government  tak- 
ig  over  Ontario  Power  Service,  on 
half  of  the  Hydro-Electric  Com- 


-serves  Up  About  12  Million 
-Consumption  Down 


Toronto  Bureau  The  Financial  Times. 

Toronto. — The  Ontario  Hydro-Elec- 
Isslon.  Your  correspondent  is  ad-  jtric  Power  Commission  sold  approxi- 


ised  by  financial  interests  close  to 
ondholdcrs,  that  the  latter  as  far 
3  known  are  unanimously  in  favor 
I?  such  a  deal.  If  such  an  ai  range- 
l.ent  is  consummated,  the  terms 'had 
ot  been  annouced  at  the  time  of 
f'riting.  The  question  is  raised  as 
)  whether  Abitibi  will  pay  inter_est 
iue  June  1st  last,  provided  it  is  re- 
Jeved  of  certain  obligations  relating 
10  Ontario  Power  Service.  It  is  noie- 
'orthy  in  connection  with  pending 
Acquisition  by  the  government  that 
'■/lost  of  Ontario  Power  Service  bonds 
(re  held  in  Canada. 

Following  are  quotations  on  more 
jctlve  .bonds:  Abitibi  5s.  23  to  25; 
/Intarlo  Power  Service  43  to  47 ;  Ga- 
■  ineau  Power  os  due  1956,  6216  to 
'j)5;  Canada  Northern  Power  5s  due 
1953,  63  to  66;  MacLaren-  Quebec 
[Power  54aS,  due  1961,  57  to  69;  Simp¬ 
sons  6s  due  1949,  55  to  60;  Canadian 
Pacific  Railway  6s  due  1942,  821,4  to 
85;  Beauharnois  Power  6s,  due  1959, 
21  to  25. 

The  >9"  York  Market, 

New  York. — Reduction  of  tlie  re¬ 
discount  rate  of  the  Federal  Re¬ 
serve  Bank  of  New  York  rallied  C.S. 
Government  bond  prices  generally 
after  a  highly  irregular  movement 
in  the  early  part  of  the  week.  Bank 
bujing  of  the  Treasury  issues  be¬ 
fore  and  after  the  change  in  the  re¬ 
discount  rate  influenced  a  steady 


mately  as  much  power  in  1931  as 
they  did  in  the  preceding  year,  ac- 
■  cording  to  the  annual  report  of  the 
]  commission. 

In  discussing  power  consumption, 
I  the  commission  says;  "Load  condi- 
I  tions  may  be  summed  up  by  stating 
that  there  has  been  a  :narkeri  de¬ 
crease  in  the  load  of  a  few  large 


ment  Under  Consideration 


I  not  included  in  the  Ontario  figure. 

In  addition  to  the  regularly  defin- 


Toronto  Bureau  The  Financial  Times. 

Toronto. — Marked 


ed  bonded  debt,  some  of  the 


pro- 

tem- 


vlnces,  in  order  to  tide  over 
strength  in  the  ,  porary  emergencies,  have  resorted  to 
bonds  of  Ontario  Power  Service  and  ■  short  term  borrowings  which  are 
Abitibi  Power  and  Paper  this  week  '  commonly  known  as  Treasury  Rills. 


following  reports  that  the  big  power 
project  at  Abitibi  Canyon  was  to  be 
taken  over  by  the  Ontario  Govern¬ 
ment. 

Premier  George  S.  Henry  inter¬ 
viewed  on  the  proposed  purchase, 
pointed  out  that  the  government 
had  not  made  any  definite  an- 


and  constitute  a  sort  ot  floating  debt. 
The  total  of  these  borrowings  in¬ 
creased  from  $2,999,099  in  1916  to 
$71,778,325  in  1939.  Quebec.  Al¬ 
berta  and  Prince  Edward  Island  have 
not  resorted  to  short  term  borrow¬ 
ings.  Ontario  alone  had  a  short 
term  hprrowlng  in  1916. 

Treasury  bills  outstanding  by  the 


ously  at  the  latter  part  of  .August 
when  the  first  millions  of  bushels  of 
this  year’s  crops  may  be  expected 
her^. 

The  possibility  of  congestion,  said 
Mr.  Paterson,  never  has  been  so 
serious  as  now,  and  a  situation  of 
the  most  acute  character  looms 
unless  exports  can  be  accelerated 
from  the  eastern  elevators.  More 
grain  is  being  taken  out  of  the  farm¬ 
ers’  hands  at  present  than  is  being 
shipped  in  ocean  bottoms.  Great 
stores  of  grain  have  been  kept  in  the 
west  because  the  farmers  have  found 
it  cheaper  to  keep  it  there  than  meet 
interest  charges  on  freight  costs. 


CANADIAN  TRADE 
DROPPED  SHARPLY 
IN  MONTH  OF  MAY 


Aggregated  $84,955,716 
Against  $133,290,649 
Last  Year 


As 


POSITION  IS  BETTER 


175,066  reported  a  year  ago. 

•Among  imports,  farm  products 
are  down  nearl.v  millions;  ani¬ 
mals.  etc,,  are  down  over  114  mil¬ 
lion.-:  textiles  are  down  2*4  mil¬ 
lions;  iron  and  steel  imports  are 
down  more  tjjan  7*4  millions,  and 
non  metals  are  down  over  214  mil¬ 
lions.  .Miscellaneous  have  dropped 
from  $5,216,592  to  $2,366,372. 

Following  are  the  exports,  imports, 
trade  balance  and  trade  totals  for 
the  two  months  of  the  fiscal  year 
ended  with  .Mav: 


la.t'.’ 
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Ottawa.  --  Canadian  trade  for  the 
month  of  May  revealed  sharp  de¬ 
clines  in  both  exports  and  imports, 
according  to  the  reiiort  of  liepart- 
metn  of  .National  Revenue,  The  ad¬ 
verse  balance  for  the  month  is  $3 - 
766.998  against  $13,624,159  o  .vea’r 
*1-9’  '?*il|  "i**  IhP  greater  contraction 
is  in  imports,  the  trade  position  h.sa 
technically  improved.  .n- ,\o(cr!.e. 

Exports  for  .May  totalled  $49.-  I  - 

594.494.  against  $59,833,245  and  $77.-  R.'.o  I,. 

269.557  in  the  two  preceding  years,  i  *" 


77.2(IO,.VI7 
7,1.417, 404  inl..',41.S!7 


T.-.70.MO  12S.n04.S«S 

I.I.M.Ses  I24,rt4rt.7S<1  172.24fi.«.=>fi 


t4'<  a1i>.R7S.4(i(i  a 44 ,94 1  .W' 
1  41,72.''..7f!<(  ■Jll!>.41.''..Hie 


Imports  at  $44,361,312  compare  with 
$73,457,494,  and  $191,544,312.  leaving 
the  balance  noted  above,  .ind  mak¬ 
ing  a  total  trade  for  the  month  of 
$84,955,716,  against  $123,299,64!) 


Business  Barometer. 


industrial  plants,  but  that  except  | ’lounc^ni^nt  that  it  would  purchase  ’jjj  iq.-ip  „  ere:  Ontario. $38.- 


The  situation  is  one  that  should  j  19.^1.  ^nd  $178.895;374  in'May  ^f  1939. 


for  these  plants  the  consumption  of 
power  throughout  the  province  in¬ 
cluding  that  used  for  domestic  and 
manufacturing  purposes  has  re¬ 
mained  at  approximately  the  same 
level  as  during  the  preecding  year.” 

The  number  of  municipalities 
served  by  the  commission  during 
the  year  was  721.  This  includes  27 
cities.  93  towns,  263  villages^  and 
police  villages  and  338  townships. 

Aggregate  reserves  of  the  com¬ 
mission  amounted  to  $115,639,726  in 
1931,  as  compared  to  $193,857,683  in 
the  previous  jear.  the  report  con¬ 
tinues,  Of  this  total.  $53,235,314  re¬ 
lates  to  the  iiroperties  owned  and 
financed  hy  the  individual  munici¬ 
pal  utilities,  in  which  they  have  a 
capital  investment  of  $195,434,582. 
The  sum  of  $02,404,412  eonstitutes 
the  reserves  accumulated  hy  the 
commission  on  behalf  of  the  muni¬ 
cipalities  in  connection  with  the 
commission’s  investment  of  $267.- 
575,549  in  the  collective  properties 


be  engaging  the  concentrated  atten¬ 
tion  of  Canadian  business,  he  de¬ 
clared.  .Markets  have  got  to  be  se¬ 
cured.  cheap  ocean  tonnage  is  avail¬ 
able.  and  probably  lower  prices  must 
prevail  if  Canada  is  to  benefit  to  a 
maximum  extent  from  what  promises 
to  be  one  of  the  greatest  crops  in  its 
history. 


MLNE  RESOURCES  OF  N.  B. 


movement  which  was  fairly  'veil  ^re  financed  through  direct  ad- 

malntained  in  face  of  developments  i  guarantees  by  the  pro- 

In  Congress  which  threatened  to  yjnee 

make  necessary  a  bond  issue  to  pro-  !  R.ipid  growth  of  the  publicly-own- 
vide  funds  required  by  the  unem- ;  pd  system  is  shown  hy  a  comparison 
ployment  relief  measure.  i  between  1921  and  1931.  In  the  for- 

German  government .  bonds  fur-  rner.  total  assets  ivere  shown  at  $49.- 
nished  the  chief  attraction  in  the ;  n2.999,  while  last  year  the  assets 
foreign  government  list  and,  while  had  grown  to  $125,538,099.  Total 


the  .system  but  that  it  had  definitely  949  999  Manitoba  $13,810,619.  British 
decided  to  consider  its  acquisition. .  r„iumhia  $11,689,694,  New  Brunswick  I 
The  premier  was  asked  for  an  opin-  ,  $4,745,099.  Nova  Scotia  $1,590,000. 
ion  of  a  .statement  in  a  Sudbury  dis-  Saskatchewan  $1,993,021,  From  1923! 
patch  to  the  effect  that  under  pres-  to  1939  exchequer  bonds  are  also  in- 1  Fredericton  N  B  —  W  E  Mc- 
province  stood  eluded  in  treasury  hills  for  Ontario. !  Inspector  of  Mines 'for' New 

to  lose  $6.0,000  per  annum  on  its  viewiiig  the  total  debt  'vi  h  its  . 

Abitioi  power  contract.  The  pre- ,  abnormal  increases  in  a  period  ofij^^  minerals  now  being  worked  in 
mier  stated  that  the  whole  situation  ;  fifteen  years,  the  bare  figures  are  :  province,  some  nine  others  are 

had  yet  to  be  explored  before  the  |  somewhat  alarming  and  would  lead  j  exist.  The  extent  of  the 

government  made  an  announcement  to  the  thought  that  provincial  gov-  jj,  jj(,4  known,  but  some  ap- 

of  policy.  I  emments  were  recklessl>  extrava- ,  p^Q^eh  towards  this  knowledge  may 

Owing  to  the  fact  tha,t  there  are  ^rant  in  financial  nianaseTnent.  it  i  niade  in  the  -current  year  during 
no  municipalities  with  which  to  should  be  borne  in  mind,  '  ^-hich  prospecting  will  be  carried  on 

make  contracts  it  will  have  to  be  a  j  that  a  considerable  portion  of  pe  |  assistance  of 

government  undertaking,  the  pre-  debt  represents  a  revenue-producing  j 
mier  stated.  The  government  pro- :  Investment,  a  large  part  of  which  is 
posed  to  enter  into  the  undertaking  '  self-supporting,  inasmtich  as  annual! 

revenues  paid  to  provincial  treas- , 
uries  from  the  operation  of  govern- 
ment-owned  utilities  meets  the  car¬ 
rying  charges  of  the  debt  incurred.  | 
w'hile  in  time,  no  doubt,  sinking  fund 
J  I  investments  or  serial  plans  of  re- 

to  the  H.vdro  this  fall  is  only  $468,- 

000,  and  the  cost  of  the  power  at :  sums  inveated.  ^ _ _ 


with  the  assistance  of  u^jiversity 
students  in  geology  and  mineralogy. 


For  the  two  months  of  the  fscal 
year,  the  showing  is  similar.  Ex¬ 
ports  and  imports  are  both  consider¬ 
ably  lower,  but  with  imports  to 
the  greater  degree,  making  for  an 
Improved  position.  Exports  at  $67,- 
570.160  for  the  two  months  com¬ 
pare  with  $93,768,329.  Imports  at 
$74,155,608  compare  with  $124,- 
646.780,  leaving  the  adverse  balance 
of  $6,585,448,  against  an  excess  of 
imports  of  $30,878,460  for  that 
period  a  .vear  ago.  Total  trade  at 
$141,725,768  shows  a  sharp  drop 
from  $218,415,100  reported  in  1931. 

I'omparison  of  exports  with  those 
of  a  year  ago  show  the  following  : 
Farm  products  down  10*4  millions; 
forest  products  down  nearly  5*4 
millions;  iron  and  steel  down  •'*4 
of  a  million;  other  ores  down  2*4 
millions,  and  miscellaneous  down 
about  a  half  million.  Chemicals  at 
$1,471,511  are  higher  than  the  $1,-, 


After  seven  consecutive  declines. 
Bradstreet’s  Business  Activity  Bar¬ 
ometer  last  week  made  a  fractional 
rise.  "The  advance  cannot  be  said 
to  mean  anything  especially,  it  Is 
pointed  out.  "for  business  figures  in¬ 
dicate  only  that  activity  is  practical¬ 
ly  paralyzed.  As  we  pointed  out  last 
week,  (he  best  that  can  be  said  Is 
that  the  factors  necessary  for  recov¬ 
ery  may  possiibly  'he  in  the  mak¬ 
ing 

"The  reason  why  these  have  not 
been  translated  into  greater  activity 
IS  that  (hey  are  yet  too  uncertain. 
Confidence  is  held  back  b.v  the  con¬ 
tinuing  session  of  Congress,  which 
still  holds  threat  of  unsound  legis¬ 
lation.  The  European  situation  con¬ 
tinues  exceedingly  unstable,  with  no 
great  cause  for  encouragement 
forthcoming.  That  a  first  move  there 
to  reduce  tariffs  has  been  made  is. 
however,  hopeful,  although,  as  yet. 
sentiment  in  this  country  seems  far 
from  strong  enough  to  initiate  anv 
rediietions  here. 


if  it  decided  to  do  so  on  terms 
equitable  to  the  province  and  not 
to  the  'bondholders, 

.  According  to  the  Sudbury  dis¬ 
patch  the  revenue  in  sight  for  the 
80,000  horse  power  to  be  delivered  ! 


fluctuating  widely  on  day  to  day 
news  of  developments  at  the  con- 1 
ferences  of  Geneva  and  Lausanne. ' 
they  reacted,  however,  near  week¬ 
end'.  German  bank,  utility  and  in- j 
dustrial  bonds  as  well  as  the  vari- ! 
ous  municipal  and  utility  issues  re-  | 
corded  substantial  recoveries  on  he- 1 
lief  that  Germany  will  be  relieved 
from  payment  of  war  debts  and  re-  ' 
parations. 

United  Kingdom  5*/as.  after  sell- [ 
ing  below  par,  rallied  to  102.  French  j 
and  Belgian  government  issues : 
were  steady  while  strength  in  Rome  : 
6Hs  featured  the  Italian  group.  : 
Some  French  municipals  moved  to 
new  high  prices  for  the  .vear.  ! 

Latin  American  bonds  continued 
weak  as  a  whole,  influenced  b.v  an-  i 
nouncement  from  Fhile  that  a  mor- 


liabilities  in  1931  were  $25,434,000, 
while  in  1931  they  were  $52,199,000. 


Issues  Sold 


June  20  —  Co.  of  Dufferin.  Ont.. 
$65,990,  60{-,  20  ins.;  Dominion  Se¬ 
curities  Corp.,  Ltd.,  98.57,  cost  basis, 

Co  of  Haldiniand,  Ont,,  $110,000, 
51/. ''7,  10  ins.:  Wood,  Gundy  &  Co., 
Ltd.,  off.  at  6.10%. 

Town  of  Hanover.  Ont.,  $110,000, 
O'"! ,  -"O  ins.;  $25,766,  GCe ;  20  ins.; 

C.  H  Burgess  &  Co. 

Town  of  Hanover.  Ont.,  $9,484. 
697,  20  ins.;  sold  locally. 

Province  of  Alberta.  £1,000,000, 


$13  per  h.p.  would  be  $1,205,000. 

Hon.  J.  R.  Cooke,  chairman  of  the 
Hydro  Commission,  not  having  read 
the  dispatch,  confined  himself  for 
the  time  being  to  the  statement  that 
of  the  88,000  horse  power,  the  Hy¬ 
dro  had  contracts  signed  up  for  $61,- 
000  horse  power. 

At  $18  a  hor,se  power  this  would 
bring  the  Hydro  $1,098,000  instead 
of  the  $468,000  mentioned  as  the  pos¬ 
sible  revenue. 


Says  No  Need  to  Fear  For 

Safety  Chilian  Investments 


TOWN  OF  ORILLIA 

ASKS  TENDERS. 


The  Town  of  Orillia  is  calling  for 
tenders  up  to  noon  July  4lh  on 
$126,763.80  697  15,  20  and  30  instal¬ 
ment  debentures,  guaranteed  by  the 
County  of  Simeoe,  principal  and  in¬ 
terest  payable  at  par  at  Crillia  and 
Toronto.  The  six  parcels  include; 

$21.163.80— .Fewers— 30  ins. 

2.200.00 — Pavements — 20  ins. 

53,400,00— Relief— 15  ins. 

50,000.00 — ^Industrial — 15  ins. 


Canadians  who  have  a  financial 
interest  in  the  republic  of  Chile 
need  have  no  fears  for  the  safety  ^ 
of  their  property  or  investments, ' 
declared  Francisco  J.  De  Lima,  sen¬ 
ior  consul  for  Chile  In  Canada,  in  j 
an  interview  in  Montreal.  1 

The  present  Junta,  of  which  Car- 1 
los  O.  Davila  is  president,  has  an- , 
nounced  that  everything  possible' 
will  be  done  to  prevent  monetary  I 
inflation,  Senor  De  Lima  added.  He 
had  just  received  a  letier  from  San- 1 
tiago,  dated  June  14.  from  the  for-; 
eign  office,  on  which  be  based  the 
declaration  that  property  and  in-, 
vestments  were  safe.  1 


RESCiLlTIONS  APFROYED. 


The  adjourned  meeting  of  bond- 
'  holders  of  Quinte  and  Trent  Valley 


The  last  item  indicates  that  the 
town  is  going  ahead  with  the  plan 
to  purchase  the  Tudhope  plant  and 
resell  it  on  term  agreement  to  a 
new  industrial  concern. 


($4,8  6  6,650).  597.  196  7;  Dominion 
atorium  on  private  debts  had  'been  |  Securities  Corp..  Ltd.,  Imperial  Bank 
declared.  Although  the  Argentine  ;  and  Wood,  Giinriy  &  Co.,  ^off.  in 
government  has  met  all  obligations  j  London  at  98.  yield  about  5**897. 

here  to  dale,  its  bonds  continued  _  - - - 

weak  in  the  New  A’ork  market,  sev- !  *  ,  ,  -  «  T7  • 

eral  issues  recording  record  pmaTlCing  1/1  LOTldOn  r  CatUre 


Power  Co.  has  approved  of  the  two ' 
extraordinary  resolutions  which  j 
provide  for  postponem-’ut  of  inter- ; 
est  from  July  1.  1932.  to  July  1,  1934,1 
on  the  series  "A"  6%  f'’'sl  mortgage ; 
sinking  fund  bonds,  and  for  the ; 
waiver  of  sinking  fund  requirements  ! 
for  1932  and  1933.  1 


prices. 


Western  Crop 

Enters  Summer 


Of  i  932  Canadian  Bond  Sales 


Canadian  Bond  Sales 


(Continued  from  page  1.) 
regions.  The  war  against  gra-ss- 


_  _  Statistics  compiled  by 

wilL  VlfaUtxr  i  Gundy  and  Company,  Limited,  show  ' 
vviui  uamj  j  volume  of  govern¬ 

ment  and  municipal  finai\cing  so 


An  analysis  of  Canadian  bond 


Wood,  a  noteworthy  change,  there  having 
been  practically  no  Canadian  gov-, 

ernment  or  municipal  financing  in!®®*®®  up  to  June  ./th,  193^  compil- ; 
naiicing  so  London  during  the  last  decade.  The!®**  a— oT,  ’’  ®90''’®  | 

far  this  vear  is  practically  the  same  am.ount  sold  in  the  United  States  '  ‘ ■ 

as  that  in  a  similar  period  in  1929  has  decreased  to  about  $2,900,990  as  ‘  P®''?'^  *  ®®™®  ; 

hoppers  in  Minnesota  and  North  Da-  1  but  much  less  than  in  the  years  1930  against  a  previous  low  figure  for  the  i  P®"®®  iq-(1  ’  ' 

'  However,  from  the  second  I  period  reviewed  of  $61,000,009  in  '  the  same  period  of  19„i.  , 

I  These  are  classified  as  follows:  I 


TO 

PROTECT 

Other 

investments 


Keep  a  Savings  Account 


kota  this  year  has  been  a  major  op- [  and  1931 

eration,  but  news  arrived  Saturday  j  part  of  the  table  given  below  it  will  '  1929.  ,  ten  qjn  osi 

that  a  new  ally  has  been  discover- !  be  seen  that  the  volume  sold  in  ^  The  following  is  a  summary  of  ^  $7,550,000 


Muncipal, 


ed  in  the  form  of  a  red  parasite 
which  is  now  causing  considerable 
fatalities  to  the  pests.  There  is  hope 
that  the  parasite  ivill  soon  make  its 
ap.pearance  in  Manitoba  to  assist 
operations  in  this  province. 

While  the  crop  prospects  have 
s’jBtained  the  hope  of  the  west  there 
general  disappointment  in  the 
N  fiict  that  the  grain  market  has  re- 


Canada  and  in  London.  England,  is  1  the  situation: 


To  Jure  30tli  in — 

Dom.  Go- 1  Direct  i  Gt(i 
Provincial  Direct  Gtd 
Ontailo  Municipal 
Oue.  &  Marit.  Municlprl 
Western  Municipal 


1929 

$40,000,000 

57,299,000 

17,162.717 

20,107,''00 

7,126,294 


1930 

$78,000,000 

78,286,000 

40,020,168 

14,699,900 

18,113,670 


1931 

$70,000,000 

125.152.205 

32,094.277 

39.905,200 

11,379,363 


1932 


$67,291,336 

24.679,817 

46,101,600 

3,699,066 


$141,695,911  $229,219,738 


Conversion  Loan 


$27a,.531,045 

627,,566,500 


$141,771,819 


$906,097, .545 


Sold  in  Canada 
,  Sold  in  U  S. .4 


aled  unusual  weakness  of  late, 
evenly  cent  wheat  which  was  hop- 
fed  for  earlier  in  the  season  and 
which  would  have  done  much  to  re-  j  Sold  in  England 
establish  the  commercial  vitality  of  j  Conversion  Loan 

the  west  is  no  longer  in  the  line  of  j  Total  to  June  30th .  $141,69.5.911  $229,219.73$  $906,097,545  $141,771,819 

vision  to  westerners.  -  . - - - 


$64,991,711 

61.245,200 

15,459,000 


$97,929,638 

124,495,100 

6,795,000 


$188.13.5,045 

88,396,000 

2.000,000 

627.566.500 


$126,293,486 

2,000.000 

13,478,333 


Railroad,  $12,500,000. 

Of  the  total  there  were  sold  in  Can¬ 
ada  $145,597,533  and  In  Great  Brit¬ 
ain  $14,478, 284x. 

Monthly  sales  to  date  for  the  past 
three  years  compare  as  follows: 

1930  1931  1932 

$  $  $ 

44,146,499  120,349,521  45,937.086 

58.567.978  26,909.955 

59.869.676  43,302.612 

29.385,168  56,128.900 

I  12.330.015  670,586.326 
58,944.483  52,235.397 


The 


Many  forms  of  investment  fluauate  in  value  and 
to  turn  them  into  cash  may  involve  loss.  But  money 
in  a  Savings  Account  gives  sure  protection  because 
it  is  always  available  at  full  value.  Whether  your 
Account  be  large  or  small,  you  will  receive  interested 
and  competent  attention  at  any  branch  of  The  Royal 
Bank  of  Canada. 


ROYAL  BANK 

OF  CANADA 


Jan. 

I-  eb. 
Mar. 
April 
May 
June 


21,270.069 
35,724,127  ' 
12,074.388  ! 
25,338,153 
•19.73  1.944 


Til.  363,243,819  969,512,811  160.075,817 


CAPITAL  $35,000,000  RESERVES  $39,1 55,106  ASSETS  over  $750,000,000 


Calculated  at  $4.86 
the  pound  Starling. 


2-3  Canadian  to 
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THE  FINANCIAL  TIMES,  MONTREAL.  JULY  1,  1932 


The  Position  of  Holders  of  Industrial 


Bonds 


Fred.  R.  MacKelcan,  K.C. 

Counsel^  Corporate  Trust  T>epartment 

National  Trust  Company,  Limited 


NDER  THE  BRITISH  practice  which  prevails  in  Ontario  and  largely  throughout  the 
Dominion,  bond  issues  of  industrial  concerns  are  usually  secured  by  two  kinds  of  mortgages 
or  charges  which  are  included  in  the  same  trust  deed,  namely  a  fixed  charge  upon  fixed 
assets  (that  is  to  say  the  same  kind  of  security  as  an  ordinary  mortgage  upon  a  farm, 
dwelling  house,  apartment  or  office  building)  and  a  floating  charge  upon  all  the  other 
assets  of  the  Company.  Until  there  is  a  “crystallization”  of  the  floating  charge — which 
broadly  speaking  means  the  enforcement  of  the  security  and  the  termination  of  the  carrying  on  of 
business  by  the  Company — the  Company  may  deal  with  the  assets  which  are  subject  only  to  the  floating 
charge,  in  the  ordinary  course  of  its  business.  The  principal  assets  covered  by  floating  charges  (in  addition 
to  the  good  will  which  is  a  very  important  factor)  are  inventories,  cash  and  bills  and  accounts  receivable, 
and  obviously,  so  long  as  business  is  being  carried  on  in  the  ordinary  manner,  the  Company  must  be  in  a 
position  to  deal  with  such  assets  without  having  to  apply  to  the  Trustee  for  the  bondholders  for  the  right 
to  do  so. 


Jess  than  the  market  price.  The  Court  was  asked  to  authorize  the  Receiver  and  Manager  to  disregard 
these  contracts  and  sell  the  Company’s  product  at  the  market  price,  which  would  bring  in  a  much  higher 
return.  On  the  facts  of  the  situation  as  brought  before  the  Court,  the  Order  asked  for  was  refused. 
Broadly  speaking  and  expressed  in  ordinary  language,  the  attitude  of  the  Courts  to  bondholders  in  such 
cases  seems  to  be  about  as  follows:  “You  have  come  to  this  Court  and  have  asked  it  to  appoint  an  officer 
to  carry  on  the  business  of  this  Company,  which  forms  part  of  your  security.  You  did  not  need  to  take  this  ' 
step;  you  could  have  renounced  the  right  to  have  the  business  continued  and  have  relied  upon  the  realization 
of  the  assets  covered  by  your  security.  You  have  not  seen  fit  to  make  this  renunciation,  and  you  wish  to 
preserve  for  yourselves  the  value  of  this  good  will  through  the  continuance  of  operations.  Having  placed 
the  protection  of  the  business  in  the  hands  of  the  Court,  the  Court  must  require  its  officer,  the  Receiver  and 
Manager,  to  preserve  it  for  the  benefit  of  all  concerned  and  cannot  permit  him,  unless  a  proper  state  of  facts 
is  made  out,  to  impair  the  good  will  and  increase  the  liabilities  of  the  Company  by  refraining  from  carrying 
out  existing  contracts.” 


In  order  to  obtain  a  clear  picture  of  the  rights  of  bondholders  it  is  of  first  importance  to  determine  what 
they  can  do  if  their  security  becomes  enforceable.  In  the  case  of  industrial  issues,  as  appears  from  what  has 
been  said  above,  under  the  ordinary  British  type  of  trust  mortgage  they  have  two  different  types  of  charges, 
namely  the  fixed  and  the  floating,  and  by  reason  of  the  floating  charge  they  have  security  upon  the  business 
as  a  going  concern  and  they  can  require  the  business  to  be  carried  on  through  the  appointment  of  a  Receiver 
and  Manager.  It  is  not  necessary,  however,  for  the  bondholders  to  avail  themselves  of  their  security  upon 
the  good  will  or  going  concern  value  of  the  business,  and  if  they  do  not  choose  to  do  so  they  can  proceed 
to  realize  upon  the  fixed  assets  and  those  of  the  floating  assets  which  are  effectively  caught  through  the 
crystallization  of  the  floating  charge,  without  concerning  themselves  about  or  assuming  any  obligation  in 
respect  of  the  carrying  on  of  the  business  which,  under  such  circumstances,  in  the  unlikely  event  of  its  being 
carried  on  at  all,  can  only  be  carried  on  by  a  Trustee-in-Bankruptcy  or  a  liquidator  under  a  lease  from,  or 
other  arrangement  with,  the  Trustee  or  Receiver  for  the  bondholders.  The  technical  procedure  by  which 
this  result  is  brought  about  is  through  taking  sale  or  foreclosure  proceedings,  and  either  abstaining  entirely 
from  receivership  proceedings  or  having  a  Receiver  only,  instead  of  a  Receiver  and  Manager,  appointed,  the 
bondholders  thus  relinquishing  their  right  to  have  the  business  continued  through  a  Manager  appointed 
at  their  instance.  In  actual  practice  this  course  is  rarely  taken,  and  so  far  as  the  writer’s  knowledge  goes 
it  has  never  been  taken  unless  at  the  time  the  trouble  arose  the  Company’s  business  had  ceased  to  be  carried 
on  or  plainly  could  not  be  further  continued.  On  the  other  hand,  in  the  case  of  the  great  majority  of  indus¬ 
trial  bond  issues  it  is  a  matter  of  vital  importance  to  the  bondholders  that  the  business  be  continued,  as 
otherwise  they  would  be  left  with  plants  and  equipment  on  their  hands  very  difficult  to  realize  upon,  and 
which  would  involve  heavy  expense  for  taxes,  insurance,  caretaking,  etc.,  up  to  the  time  of  realization. 
Furthermore  such  realization  would  often  be  found  impossible  unless  the  original  business  could  be  revived  » 
or  a  purchaser  found  who  was  carrying  on,  or  proposed  to  carry  on,  the  same  line  of  business.  /  -i.* 

Therefore,  it  generally  happens  that  when  action  is  necessary  on  the  part  of  the  bondholders  it  takes 
the  form,  as  a  first  step,  of  having  a  Receiver  and  Manager  appointed  with  power  to  carry  on  the  business. 
Such  a  Receiver  and  Manager  under  our  law  is  entirely  different  from  a  Receiver  appointed  in  bankruptcy 
or  a  liquidator  and  also  from  a  Receiver  appointed  in  the  United  States,  as  the  American  Receivers  are 
appointed  at  the  instance  of  ordinary  creditors,  while  in  our  proceedings  the  Receiver  and  Manager  is 
appointed  at  the  instance  of  the  bondholders  as  mortgagees.  Contrary  to  what  is  probably  the  general 
understanding.  Receivers  and  Managers  of  a  Company  are  rarely  appointed  merely  as  a  result  of  default 
upon  its  bonds.  The  primary  reason  for  such  appointment  is  to  permit  the  business  of  the  Company  to  be 
carried  on,  the  appointment  being  made  on  what  is  technically  known  as  the  ground  of  “jeopardy.”  In 
plain  English  this  means  that  the  Company  gets  into  such  a  position  that  its  operations  will  cease  unless  a 
Receiver  and  Manager  is  appointed,  thus  preventing  interruption  of  the  business  through  action  by  ordinary 
creditors,  and  enabling  new  moneys  to  be  raised  for  operating  purposes  by  the  issue  of  Receiver’s  certificates 
ranking  ahead  of  the  bonds.  On  the  other  hand  the  mere  inability  of  a  Company  to  pay  interest  or  sinking 
fund  under  its  bond  mortgage  does  not  necessarily  make  it  desirable  in  the  interests  of  the  bondholders  to 
take  proceedings  for  the  appointment  of  a  Receiver  and  Manager  and  the  enforcement  of  the  security  if 
the  Company  is  able  to  continue  operations,  because  the  result  of  such  proceedings  might  be  to  injure  the 
business  of  the  Company  as  a  going  concern.  Therefore,  where  bondholders  are  confronted  with  a  situation 
where  there  is  default  under  the  bond  mortgage,  but  the  Company  is  nevertheless  able  to  continue  carrying 
on  its  business,  the  very  first  point  to  be  decided  is  as  to  whether  the  going  concern  value  and  the  continuance 
of  operations  are  of  substantial  importance  to  the  bondholders,  and  if  so  whether  operations  can  be  carried  on 
effectively  through  a  Receiver  and  Manager  without  substantial  injury  to  the  business.-  The  factors  in¬ 
volved  in  this  problem,  of  course,  vary  greatly  in  individual  cases.  As  above  indicated,  it  generally  appears 
highly  desirable  in  the  bondholders’  interest  to  continue  operations  if  possible,  and  in  some  cases  such  opera¬ 
tions  can  be  continued  by  a  Receiver  and  Manager  as  efficiently  as  if  they  were  carried  on  by  the  Company’s 
management,  or  perhaps  even  more  efficiently,  while  in  other  instances,  owing  to  the  nature  of  the  business, 
receivership  may  be  harmful. 

A  further  very  important  point  which  generally  arises  is  as  to  the  security  held  by  the  Company’s  bankftrs. 
In  most  instances  it  will  be  found  that  the  Company  has  given  its  bankers  assignments  of  inventories  under  Sec¬ 
tion  88  of  the  Bank  Act  andalso  assignments  of  receivables,  and  if  it  should  be  found  desirable  to  have  a  Receiver 
and  Manager  appointed  on  behalf  of  the  bondholders  one  of  the  first  things  to  be  done  is  to 
make  some  arrangement  with  the  Bank  having  the  security.  The  Receiver  and  Manager, 
of  course,  cannot  himself  carry  on  operations  without  obtaining  the  right  to  use  the 
inventories  belonging  to  the  Bank  and  obtaining  a  sufficient  line  oferedit  to  take  the  place  fifzv  of  thi 

of  the  assigned  receivables ;  on  the  other  hand,  the  Bank  cannot  itself  work  up  and  dispose  aroused  by  r, 

of  its  inventories,  and  sometimes  cannot  effectively  collect  the  receivables,  without  Press,  the  Nat 

carrying  on  the  business,  which  involves  the  use  of  the  plant  and  equipment  covered  publishes  this 

by  the  security  of  the  bondholders.  The  kind  of  arrangement  to  be  made  with  the  of  its  officers,  i 

Bank  depends  upon  the  facts  of  each  particular  case.  If  for  example  it  should  be  constitute  a  furu 

considered  that  the  Bank’s  security  will  not  realize  sufficient  to  pay  off  the  Bank’s  a  more  tvidespre> 

loans,  then  the  Receiver  and  Manager  may  try  to  make  an  arrangement  with  the  investors  of  tht 

Bank  whereby,  with  or  without  rental,  the  Bank  is  permitted  at  its  own  risk  and  holders  of  bonds 

expense  to  occupy  and  use  the  premises  so  as  to  work  out  its  security;  on  the  other 
hand,  if  there  appears  to  be  a  large  surplus  of  security  above  the  amount  of  the  Bank’s  Reprints  of  th 

loans,  the  Receiver  and  Manager  will  sometimes  endeavor  to  arrange  with  the  Bank  on  request. 

to  take  a  Receiver’s  certificate  for  the  amount  of  its  loans,  thus  freeing  the  liquid 
assets  and  making  them  available  for  the  operations  of  the  Receiver  and  Manager. 

There  are  indeed  many  kinds  of  arrangements  that  might  be  made  with  the  Bank 
depending  on  the  facts  of  each  particular  case. 

Asfuming  that  a  Receiver  and  Manager  is  appointed  he  will  not  be  permitted 
by  the  Osurt  to  carry  on  operations  solely  in  the  interests  of  the  bondholders  without 
good  cause  being  shown.  A  leading  case  on  this  point  is  that  of  in  re  Newdigate 
Colliery  Linited,  1912,  1  Chancery  468,  a  decision  of  the  English  Court  of  Appeal.  NATIONAL 

In  that  case  a  Receiver  and  Manager  of  a  colliery  had  been  appointed  on  behalf  of 
the  bondholders  and  he  found  himself  faced  with  a  number  of  forward  contracts  at  — 


It  will  therefore  be  seen  that  it  is  quite  impossible  to  obtain  a  clear  understanding  of  the  rights  of  the 
holders  of  bonds  of  industrial  concerns  unless  one  takes  fully  into  account  this  vitally  important  question 
of  going  concern  value,  which  entirely  differentiates  such  a  situation  from  that  of  the  ordinary  mortgage 
on  a  piece  of  real  estate.  One  must  bear  in  mind,  however,  that  the  bondholders  can  always  put  themselves, 
if  they  wish,  in  the  position  of  an  ordinary  mortgagee  of  tangible  assets,  provided  they  are  willing  to  abandon 
the  hope  of  realizing  anything  upon  the  business  as  a  going  concern. 


If,  however,  a  Receiver  and  Manager  is  appointed  and  is  able  to  carry  on  the  business,  the  bondholders 
eventually  will  be  in  a  position,  through  the  Court,  to  sell  not  only  the  tangible  assets,  but  the  whole  business 
as  a  going  concern.  Such  a  sale  might  be  made  to  third  parties  or  to  a  reorganized  Company  constituted 
by  those  interested  in  the  original  Company,  or  might  be,  in  effect,  to  the  bondholders  themselves,  so  that 
they  would  end  up  as  owners  of  the  business  to  the  exclusion  of  ordinary  creditors  and  shareholders.  It 
should  be  emphasized,  however,  that  such  a  sale,  practically  speaking,  can  only  be  brought  about  through 
the  Court. 


The  type  of  case  which  has  recently  been  under  particular  discussion  is  the  one  where  a  Company  is 
able  to  continue  carrying  on  its  business  but  is  not  able  to  pay  interest  or  sinking  fund  upon  the  bonds,  and 
asks  a  moratorium  or  other  concessions  from  the  bondholders.  Here  the  question  as  to  what  is  a  fair  arrange¬ 
ment  to  be  made  depends  entirely  upon  the  facts  of  the  particular  case.  It  may  be  one  in  which  the  appoint¬ 
ment  of  a  Receiver  and  Manager  would  be  harmful  to  the  business,  or,  on  the  other  hand,  one  in  which  such 
an  appointment  might  help.  The  burden  of  the  Company’s  capitalization  and  ordinary  indebtedness  may 
be  so  great  that  a  drastic  reorganization  is  indicated,  or  its  banking  situation  and  its  capitalization  may  be 
in  a  good  position  and  there  may  be  no  accumulation  of  ordinary  indebtedness,  in  which  case  no  reorganiza¬ 
tion  of  the  financial  structure  would  be  required.  The  existing  personnel  and  management  and  the  influence 
of  the  shareholders  may  be  vital  to  the  successful  carrying  on  of  the  business,  or  they  may  not.  Before 
determining  what,  if  any,  arrangement  should  be  made  by  the  bondholders  it  is  clear  that  the  situation 
should  be  fully  and  carefully  studied  on  their  behalf  and  that  full  information  should  be  made  available 
to  their  representatives  and  the  proposed  arrangement  put  before  the  bondholders  with  proper  explanations 
and  facts  and  without  undue  rush  or  hurry. 


If  a  Company  has  got  into  financial  difficulties  and  is  unable  to  continue  carrying  on  unless  the  bond¬ 
holders  will  make  concessions  such  as  in  regard  to  the  payment  of  principal,  interest  or  sinking  fund,  the 
bondholders,  of  course,  should  not  agree  to  the  proposed  concessions  unless  it  is  in  their  own  interest  to  grant 
them.  Therefore,  when  such  proposals  are  made  sound  reasons  must  be  shown  before  their  acceptance  will 
be  warranted.  It  is  impossible  to  cover  all  the  kinds  of  reasons  which  might  be  thought  adequate  to  induce 
the  bondholders  to  make  modifications  of  their  rights.  As  has  been  sometimes  suggested,  one  inducement 
might  be  the  offering  of  an  interest  in  future  profits  or  in  the  equity  as  consideration  for  the  concessions 
asked.  Another  inducement  might  be  an  offer  on  the  part  of  the  junior  interests  to  put  new  money  into  the 
business.  In  other  cases  the  concessions  asked  may  be  merely  of  a  temporary  character  so  as  to  give  an 
opportunity  for  a  proper  study  of  the  whole  situation  in  order  to  see  what  decision  should  eventually  be 
taken  by  the  bondholders. 

These  illustrations,  of  course,  do  not  by  any  means  exhaust  the  field  of  possible  inducements. 


TN  view  of  the  interest  which  has  been 
aroused  by  recent  discussions  in  the 
Press,  the  National  Trust  Company 
publishes  this  article,  written  by  one 
of  its  officers,  in  the  hope  that  it  will 
constitute  a  further  contribution  towards 
a  more  widespread  understanding  among 
investors  of  the  position  occupied  by 
holders  of  bonds  of  industrial  concerns. 

Reprints  of  the  article  will  be  available 


NATIONAL  TRUST  COMPANY 

LIMITED 


It  is  probably  fair  to  say,  however,  that  the  primary  objective  of  the  bondholders  should  be  to  protect 
their  investment  in  the  bonds  in  the  most  effective  way  possible  under  the  circumstances,  and  if  they  can  be 
put  in  a  position  where  they  fe^l  reasonably  assured  that  eventually  their  principal  and  interest  will  be  paid 
in  full  without  undue  delay  the  question  of  obtaining  some  additional  consideration  is  probably  a  sub¬ 
ordinate  matter.  On  the  other  hand,  if,  through  definite  or  possible  cancellation  of  part  of  their  principal 
or  interest,  bondholders  will  be  or  may  be  left  in  the  position  of  ultimately  receiving  less  than  what  the 
Company  agreed  to  pay  them  the  question  of  obtaining  an  interest  in  future  profits  and  the  equity  becomes 
important. 

In  those  cases  where  reorganization  must  be  effected,  and  not  merely  a  temporary  moratorium,  it  is 
obvious  that,  apart  from  the  vital  matter  of  providing  for  efficient  management,  there  are  two  outstanding 
points  to  be  aimed  at,  namely  (1)  the  reorganization  must  be  fair  to  the  various  interests  concerned  in  the 
Company,  having  regard  to  their  respective  priorities  and  positions  and  the  sound 
value  of  the  Company’s  business,  and  (2)  it  must  be  fair  to  the  business  itself.  In  the 
ordinary  industrial  case  it  is  the  future  earnings  of  the  business  which  are  the  most 
vhich  has  been  important,  the  most  likely,  and  sometimes  the  only  possible,  source  of  receiving  a 

ussions  in  the  return  on  the  bondholders’  investment,  and  if  the  capitalization  of  the  reorganized 

ust  Company  Company  places  too  hea.vy  a  burden  upon  the  business  and  kills  the  incentive  and 

>ritten  by  one  initiative  of  the  management,  the  reorganization  will  not  be  a  good  one,  even  if  the 

pe  that  it  will  distribution  of  new  securities  is  fair  and  reasonable  as  between  the  parties  interested 

bution  towards  the  old  Company.  '  .  .  . 

landing  among  Regarding  meetings  of  bondholders,  it  should  be  realized  that  it  is  the  usual  British 

t  occupied  by  practice  to  insert  provisions  In  Trust  Deeds  allowing  a  specified  majority  of  the  bond- 

trial  concerns  holders  by  vote,  at  a  properly  called  meeting,  to  bind  the  whole  group.  This  sensible 

provision  has  been  well  tested  in  practice  and  has  been  found  satisfactory  over  a 
nil  be  available  period  of  many  years  and  in  numberless  cases.  It  is  entirely  reasonable  that 

bondholders  should  have  a  right  to  act  as  a  class.  Among  them  they  own  an 
important  piece  of  property,  namely  the  mortgage  held  for  them  by  their  Trustee. 
Many  other  classes  of  people  who  own  property  in  common  have  the  right  to  act 
effectively  as  a  group  without  obtaining  the  consent  of  each  and  every  member  of 
the  group,  for  example,  shareholders  of  incorporated  companies,  members  of 
companies  without  share  capital  and  of  unincorporated  associations,  clubs, 
Genirti  Manager.  Syndicates,  etc.  It  would  seem  unwise  'to  deprive  bondholders  of  this  valuable 

right  of  community  action  and  to  leave  them  in  a  position  where  they  are  power¬ 
less  as  a  body  to  take  steps  calculated  to  protect  their  own  interests,  merely  because 
COMPANY  some  minority  objected,  or — what  is  far  more  likely — could  not  be  reached, or  refused 

to  interest  itself  in  the  matter  and  to  take  a  position  one  way  or  the  other  on  the 
proposal  put  forward. 
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AGREEMENT  IS 
CONCLUDED  BY 
FORD  OF  CANADA 


est-Crosley  radios  in  Toronto.  This 
company  is  in  business  to-day  and 
will  continue  In  ^business.  I  should 
like  to  clear  ii'p  any  misiinder^and- 
Ing  arising  from  the  report"  on  the 
American  company  which  is  preju¬ 
dicial  to  the  good  name  of  the  De- 
Forest  Radio  Corporation  or  Con¬ 
solidated  Industries.  Limited." 


Arrangement  With  English  Com-  _ 

ISPILLERS  CONTROL 


REaPROCAL  PLAN 


Constitutes  A  New  Source  of 
Trade  Within  the  Empire  — 
English  People  Commended 
For  Mental  Attitude 


On  his  return  from  England  last 
week,  W.  R.  Campbell,  president  of 
the  Canadian  Ford  Company,  an¬ 
nounced  the  closing  of  an  agree¬ 
ment  (between  the  Ford  Motor  Com¬ 
pany  of  Canada,  Limited,  and  the 
Ford  Motor  Company,  Limited,  of 
England,  which  will  result  in  ap¬ 
proximately  $3,000,000  in  payroll 
distribution  in  the  Border  Cities  and 
other  manufacturing  centres  in  Can¬ 
ada  during  the  next  year. 

Under  the  agreement,  Canadian- 
made  Fbrd  V-8  motors  and  cars 
will  be  distributed  through  the  Eu¬ 
ropean  and  Asiatic  territories  of  the 
English  Ford  Company.  In  return. 
British-made  8  h.p.  Ford  cars  will 
be  marketed  in  the  export  terri¬ 
tories  of  the  Canadian  Ford  Com¬ 
pany,  which  comprise  India,  South 
Africa,  Australia.  Ner»'  Zealand, 
Malay  States  and  other  British  ter¬ 
ritories  outside  Great  Britain. 

Briefly,  the  results  of  the  agree¬ 
ment  between  the  two  Empire  Ford 
companies  are; 

■  (1)  An  immediate  order  for  ship¬ 
ment  during  .luly  to  the  English 
,  Ford-  Company  of  between  l.SOb 
I  and  1,800  completed  Ford  V-8  cars. 

(2)  An  agreement  under  which 
i  the  Canadian  Ford  Company  will 

supply  during  the  next  12  months 
to  the  English  company  between 
18,000  and  20,000  Ford  V-8  engines, 
manufactured  in  East  Windsor. 

(3)  In  return  the  Canadian  com¬ 
pany  has  agreed  to  take  from  the 
British  Ford  Company  approxim¬ 
ately  3,600  8  h.p.  Ford  cars  for  mar¬ 
kets  in  export  territories. 

The  agreement,  Mr.  Campbell  said, 
will  result  in  approximately  $5,000,- 
000  in  new  business  for  the  two 
Ford  companies,  inasmuch  as  the 
Canadian  quota  of  British-made 
"baby”  Fords  will  involve  some  $2,- 
000,000. 

The  Canadian-made  Ford  V-8  cars 
ordered  for  early  shipment  from 
East  Windsor  are  intended  for  dis¬ 
tribution  in  England,  •  Spain  and 
Scandinavian  countries. 

,  For  the  time  being,  the  new  Brit- 
J  Ish-made  "baby”  Fords  will  not  be 
‘  marketed  in  Canada,  Mr.  Campbell 
said,  Inasmuch  as  the  price  at  which 
the  cars  are  sold  in  Great  Britain, 
plus  the  preferential  duty,  would 
require  a  selling  price  in  Canada 
higher  than  that  of  the  present 
’  Ford  V-8.  It  will,  however,  be  mar¬ 
keted  in  all  export  territories  of  the 
y  Canadian  company. 

5  New  Trade  Source. 

In  commenting  upop  the  agree¬ 
ment,  Campbell  sai^:  "This  rep- 


VANCOUVER  nRM 


ENGLISH  ELECTRIC 
MAINTAINS  GOOD 
LIQUID  POSITION 


Entire  Resources  And  Facilities 
Placed  Behind  Vancouver 
Milling  and  Grain  Co. 


125  to  $82,963,  while  raw  materials.  ■ 
work  in  process  and  finished  stock  ' 
was  .valued,  at  $220,509.  as  against 
$145,255  ane  year  ago.  Current  as- j 
sets,  therefore,  stood  at  $1,045,113  as! 
compared  with  $1,193,559  at  the  end  i 
of  the  previous  fiscal  period.  Cur-  | 
rent  liabilities  were  $54,494,  of  j 
!  which  payables  amounted  to  $24,494 
and  dividends  payable  S.IO.OOn. 

The  ratio  of  current  assets  to  cur¬ 
rent  liabilities  was  almost  29  to  1. 
In  (rood  Position. 

I  Capital  assets,  comprising  lands. , 
buildings,  plant,  patent  rights  and 
j  goodwill,  and  including  an  amount 

Reflects  Continued  Contraction'"^  previously  carried  under  in- 


STANDARD  FUEL 
CHARGES  AtL 
WELL  COVERED 


Working  Capital  of  $990,619 
Compares  With  $1,064,963 
In  1930 


Income  of  $131,343  Compares 
With  $160,008  In  Preceding 
Year 


PRORTS  OFF  SHARPLY 


WORKING  CAPITAL  UP 


Vancouver  Bureau  The  Financial  Timet.  I 

Vancouver.— With  the  attention  of 


_  — 1-  .  .  ii_j  ».>  ..  I  Toronto  Bureau  The  Financial  Times. 

1  rs  Jem  •  .  ..  i  vestments,  totalled  $J,]8o,6S:;.  .New  I  .  .  ,  .  , 

In  Demand  for  Electrical  Sup- 1  additions  for  the  .vear  under  review  I  ,  ‘T’"’"'  ,Ann"a'  report  of 
plies  —  Management  Follows  "'^'e  .$13.175.  Deferred  charges  '  i 

Conservative  Policv  .were  $10,431  and  total  as.sets  $3,-  ’ ^'nded  March  31.  193-,  re- 

^onservauve  roiicy  '241,227.  .  voals  a  strong  liquid  and  working 

T>rr.r<to  J  J  .  '  Dn  thp  liabilities  side  of  the  hal- 1 higher  than  at  the  end  of 

Profits  sharply  reduced  as  a  result  ^nce  sheet,  in  addition  to  current  at-  Previous  year.  Liquid  a.s.sets 


every  Canadian  directed  toward  the  ®  further  contraction  in  the  de-  count,  as  above,  were  reserve  for  de-  current 


Ottawa  conference  and  the  possl-!”’a“d  for  electrical  equipment  and  '  preciation  of  $650,364  and  surplus  alone  exceed 


bllities  of  stimulating  industries  ofl^he  maintenance  of  a  strong  liquid  *2,536.369.  The  latter  made  up  of ;  Uabilitie.s  by  more 

the  Empire  through  closer  co-opera- 1  Po®*‘'OP  are  features  of  the  annual  ;  $2,150,000  capital  surplus  and  $286.-  "  i 

ation,  it  is  interesting  to  quote  one  of  English  Electric  Company  '  369  profit  and  lo.ss.  Caiiital  con- I  ao’ounts  to  nearly  $6.t  for  each  share  | 


e'sample  of  how  British  capital  is  ”^  Canada,  Ltd.,  for  the  year  ended  sists  of  4O.OOO  shares  class  "A"  stock  of  preferred  stork  outstanding, 
aiding  the  development  of  one  of ;  December  31.  1931.  .Net  earnings  of  no  par  value  and  40,000  shares  of!  mildness  of  the  wii 

British  Columbians  leading  Indus-  1  ‘^e  40,000  "A”  shares  outstanding  .  class  •  B"  stock  of  no  iiar  value.  !  ? 


tries 

For  many  years  Spillers,  the  larg¬ 
est  and  most  influential  milling 
company  in  th«  British  Empire, 
have  held  heavy  investments  in  this 
province,  and  now  have  become  de¬ 
finitely  allied  with  B.  C.  industry 
by  taking  full  control  of  the  Van¬ 
couver  .Milling  and  Grain  Co.,  Ltd., 
and  placing  behind  this  pioneer  B. 
C.  industry  the  entire  resources  and 
facilities  of  their  vast  world-wide 
organization. 

Last  December  they  sent  J.  A. 
Gilchrist,  their  export  manager,  to 
Vancouver  as  managing  director  of 
the  Vancouver  Milling  and  Grain 
Co.,  and  in  charge  of  all  Spillers’ 
milling  interests  throughout  Canada. 
Thus  British  Columbia  gains,  not 


inter 

_  .  .  demand 

was  equal  to  62  cents  as  against  1  Coniiiienting  on  operation.^  for  the  ■  ''ip  company  s  products,  earnings 
$4.52  jn  the  preceding  period.  year.  President  R.  A.  Stinson  said  lower  than  the  year  before, 

Profits  for  the  year  dropped  to  in  part:  |  though  sufficient  to  cover  all  expen- 

$25,343  frortu  $220,929  in  1930,  and;  "Inventories  have  been  verified  i including  lax  re.serves,  de- 
$340,830  in  1929.  From  this  provi-  carefully  by  physical  count  and  have 
Sion  for  depreciation  was  $40,000, 1  been  priced  at  cost  nr  tnarkei  value, 
leaving  $25,343  applicable  to  diyi-  whichever  is  the  lower.  .Adequate 
dends.  Distributions  on  the  class  ■  reserves  are  carried  to  cover  possi- 
"A”  stock  amounted  to  $120,000,  mak-  |  hie  losses  in  realization  of  accounts 
ing  the  deficit  for  the  period  $94,657,  j  and  all  known  liabilities  have  been 
as  compared  with  a  surplus  in  the  |  provided  for." 

previous  year  of  $80,929.  Previous  '  Referring  to  the  ('o;Tipany’8 
surplus  and  capital  brought  forward  |  strength  in  liquid  assets,  .Mr.  Stin- 
was  $2,631,026.  and  as  a  result  of  !  son  s.iid.  "This  is  a  desirable  posi- 
dividends  declared  and  paid,  this  was  I  tion  to  occupy  during  these  times, 
reduced  to  $2,536,369.  land,  with  the  business  outlook  still 

The  statement  reveals  an  increase  |  obscure,  it  is  the  Intention  of.  yotir 
in  strictly  liquid  assets  of  $53,970  as 'directors  to  conserve  resources  and 
compared  with  one  year  ago.  Cash  endeavor  to  maintain  such  a  position 


preciation,  preferred  dividends  and 
leave  a  balance  to  be  carried  for¬ 
ward.  Income  after  depreciation 
amounted  to  $131,343.  a  reduction  of 
$28,765  from  the  previous  year's  fig¬ 
ure  of  $160,008.  After  taxes  and  pre¬ 
ferred  dividends  there  remained  $23.- 
105  to  be  carried  forward  to  surpltis, 
against  $55,033  the  year  before. 


YOU  CAN 


appoint  us  as  Sole  Executor  of  your 
Wifl,  or  with  another. 


Acting  alone,  or  as  Joint  Executor,  we  faithfuHv 
carry  out  your_  instructions  advantageously  and 
economically.  When  preparing  your  Will, 
remember  to  tell  your  Lawyer  or  Notary  to 
name  us  your  Executor  and  Trustee.  We  will 
preserve  the  Will  in  our  vaults  until  required, 
free  of  charge. 


Montreal  Trust  Company 

511  Place  d  Armes,  Montreal 


SIP  HEP8EPr  S  HOLT 

Resident 


f.  G  DONALDSON 

CentrtI  Manage 


A  J  BPOWN,  k  C 

Vice.Pf«‘d«f>i  1 


amounted  to  $794,392  and  investment  iintil  the  arrival  of  improved  condi- 
$22,502.  making  a  total  of  $816,894.  .  tions. 

only  the  backing  and  support  of  I  as  compared  with  $762,970  a  year  |  "General  economies  have  been  ef- 
Spillers,  with  their  long  and  sue- 1  ago,  comprising  cash,  call  loans  and  fected  throughotit  the  organization,'- — 

cessful  experience  in  the  milling  of  I  Investments.  Accounts  receivable. '  and  your  St.  Catharines  plant  is  1  avoid  operating  losses  while  the  de¬ 
flour,  poultry  and  prepared  feeds,  ]  less  reserve  for  bad  and  doubtful  j  functioning  at  a  minimum  of  ex-  mand  for  electrical  equipment 


assets  of  $1,133,209  the  year  previ¬ 
ous.  Current  liabilities  are  slightly 
higher  at  $294,773  against  $271,745, 
leaving  inet  working  capital  of  $897.- 
Earned  surplus  .now  stands  at  $215,-1166.  a  modest -increase  of  ■$36;T03 
722,  after  an  amount  of  $9,221  had  [over  $861,464  at  the  end  of  1931.  Cash 
been  deducted  from  previous  surplus  amounts  to  $344,078  a  sunt  considcr- 
to  provide  additirtnal  income  taxes  ably  in  excess  of  toal  current  liah- 
for  1931  •  llities. 

Current  assets  of  $1,191,940,  which  —  - - - 


include  947  shares  of  the  company's 
preferred  stock  owned  by  subsidiary 
companies,  compared  with  current 


Barcelona  Traction  May 

Net  Earnings  Increased 


but  the  personal  guidance  of  a  man !  accounts,  were  reduced  from  $210,-  pense;  nevertheless,  it  is  difficult  to  I  main.s  at  its  present  low  volume." 
whose  knowledge  of  the  trade  is  ex- 
tensive. 


Toronto  Bureau  The  Financial  Timea. 
Toronto.  -r-The  May  operating  re- 
‘  suits  of  the  companies  which  oper¬ 


ate  independently  in  Spain,  in  which 
the  Barcelona  Traction,  Light  and 
and  Power  Conipany  is  interested 
shows  subsian.liaj  improvement. 
Gross  fo'r  (he  period  increased  373.- 
252  pesetas  to  8.744, 405  pesetas, 
while  operating  expenses  were  61.- 
295  higlier  at  2,992.874  leaving  net 
earnings  up  31  1,958  pesetas  at  5.- 
781,531  pesetas.  Comparative  fig¬ 
ures  follow  (in  pesetits); 

ItiZ  l'>ll  Inc. 


Grosa  can 
OpcT.  exp. 


S, 774. 405  8,401.1  53  3  73.257 
2. '>02. 874  2.031.578  hl.2'>5 


,781,5  3  1  5.400.5  75  31  l.'tSS 


PRICES  ADJUSTED 
BY  CAN.  WINERIES 


Favorable  Comments  On  Acthti* 
ties  of  the  Year  Made  at 
Annual  Meeting 


presents  an  entirely  n^  souxcB  of 
I  trade,  from  which  the  Ford  Com- 
Tpany  of  Cannda,  Limited,  will  gain 
some  $>3,000,000  ajid  the  Ford  Motor 
I  I'lfqitAdi  of  England,  will 

'  dorivo  iOBBlC  $2,000,000  in  new  btial- 
TRtf  vlthlA  tlic  Shnpire. 

ordpr  ''^3-8  taken  at  an  ex- 
^{jXialy  close  figure  and  represents 
virtually  nothing  but  payroll  dis¬ 
tribution.  We  are  attempting  with¬ 
in  the  Empire,  in  advance  of  the 
Imperial  Economic  Conference  to 
be  held  in  Ottawa,  in  July,  to  de¬ 
velop  these  additional  new  sources 
of  business. 

"The  new  business,  so  far  as  we 
are  concerned,  represents  $3,00,000 
in  itayroll  distribution  in  East'Wlnd-  1 
sor  and  the  other  cities  which  sup-  i 
ply  parts  or  materials  for  Ford 
cars.  I 

“The  British  people,  from  their 
atmosphere  and  their  mental  at¬ 
titude,  show  no  indication,  that  they 
recognize  that  a  world  depression 
is  In  progress,"  Mr.  Campbell  said. 
‘TTnemployment,  at  least,  has  not 
recently  become  worse.  The  people 
ere  combatting  existing  conditions 
with  the  utmost  energy  and  cour¬ 
age,  as  w^l  as  optimism.  They 
have  gone  through  periods  like  this 
page  of  history  before  and  have 
come  through.  It  is  pretty  certain 
that  they  will  do  so  again. 

"The  British  people  are  confident 
that  out  of  the  Ottawa  conference 
will  come  benefits  for  all  within 
the  Empire,  Dominions  as  well  as 
Great  Britain  herself. 

"Attention  is  being  given  to  stab¬ 
ilization  of  currency  within  the  Em¬ 
pire.  The  nature  of  this  move  has 
not  yet  been  disclosed,  but  un¬ 
doubtedly  this  subject  will  be  one 
of  the  ma,1or  factors  of  discussion 
at  Ottawa." 

Mr.  Campbell  said  that  in  his 
talks  with  Mr.  Thomas,  he  ad¬ 
vised  the  Minister  insofar  as  the 
Canadian  Ford  Company  is  con¬ 
cerned,  the  motor ’industry  is  pre¬ 
pared  to  advocate  reciprocal  free 
trade  on  motor  cars  throughout  the 
Empire  as  a  whole,  providing -a  suf¬ 
ficiently  high  rate  of  content,  pro¬ 
bably  75  per  cent.,  is  required  to  in¬ 
sure  that  all  cars  so  affected  shall 
be  actually  made  within  the  British 
Empire. 


Toronto  Bureau  The  Financial  Timea. 

Toronto. — ^The  old  board  of  direc¬ 
tors  was  re-elected  at  the  annual 
meeting  of  Canadian  Wineries,  Ltd., 
held  in  Toronto  last  week,.  Pro¬ 
ceedings  were  largely  of  a  routine 
nature.  Shareholders  were  inform¬ 
ed  that  prices  of  products  had  been 
adjusted.  On  the  nigher  grade  wines 
the  scale  of  prices  had  been  reduc¬ 
ed,  while  slight  increases  had  been 
made  in  the  lower  priced  products. 

The  statement  for  the  year  end¬ 
ed  April  30th,  1932,  was  presented 
and  approved.  The  improvement  in 
the  balance  sheet  was  particularly 
gratifying,  having  regard  to  difficult 
operating  conditioas  (jurlng  the  pe¬ 
riod,  bank  demand  petea,  which  ap¬ 
peared  on  the  last  previous  state¬ 
ment  at  $149,000,  having  been  all 
retired.  The  progress  achieved  by 
the  company.  In  developing  prod¬ 
ucts  comparing  favorably  with  those 
of  older  and  better  known  wine 
countries,  was  reflected  in  an  in¬ 
crease  in  aales,  although  the  effect 
of  these  was  materially  impaired 
from  a  profits  standpoint  due  to  an 
unsatisfactory  price  condition  in  the  j 
Industry  as  a  whole.  The  working , 
position  of  the  company,  however, 
was  well  maintained,  net  current  as¬ 
sets  standing  at  $542,8i65,  only  $4,- 
225  less  than  at  the  close  of  the 
previous  year. 
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CANADIAN  PACIHC 
MAY  NET  LOWER 


Reduced  $333,884  to  $737,364 
— Expenses  Have  Been 
Cut  $2,451,589 


DeForest  Co.  &  Canadian  ^ 
Firm  Have  No  Connection 


Toronto  Bureau  The  Financial  Timea. 

Toronto. —  A  statement  has  been 
issued  by  Major  .1.  E.  Hahn,  presi¬ 
dent  of  Consolidated  Industries, 
Limited,  concerning  an  item  which 
has  appeared  in  the  press  and  in 
which  the  DeForest  Radio  Com¬ 
pany  is  listted  as  in  receivership. 
'The  statement  is  as  follows: 

"The  DeForest  Radio  Company  re¬ 
ferred  to  is  a  New  York  company, 
having  no  connection  whatever  with 
the  DeForest  Radio  Corporation,  a 
subsidiary  of  Consolidated  Indus¬ 
tries,  Limited.  I  should  like  to  em- 
f  hasize  the  fact  that  no  relationship 
I  p'f  any  kind  exists  between  the  two 
t'ompanies.  DeForest  Radio  Corpora¬ 
tion.  of  Canada,  is  an  entirely  Can¬ 
adian  company,  owned  by  Canadian 


The  drop  in  gross  earnings  of 
Canadian  Pacific  Railway  for  the 
month  of  May  was  almost  offset  by 
a  compensating  reduction  in  oper¬ 
ating  expenses  for  that  period. 

May  gross  of  $9,517,355  compares 
with  $12,305,828  in  the  correspond¬ 
ing  period  last  year,  while  operat¬ 
ing  costs  were  lowered  $2,451,589  to 
$8,779,990,  leaving  net  of  $737,364 
against  $1,074,24  91n  1931. 

For  the  five  months  of  the  fiscal 
year  ended  wtih  May  net  earnings 
amounted  to  $3,673,263,  as  against 
$4,886,545  in  the  corresponding  five 
month  period  of  last  year,  a  de¬ 
crease  of  $1,213,272.  Gross  for  the 
five  month  period  showed  a  decrease 
of  $12,039,503,  while  expenses  were 
cut  by  $10,826,230. 

Following  are  the  gross  earnings, 
expenses  and  net  earnings  for  the 
month  of  May,  and  for  the  5  months 
of  the  fiscal  year  ended  with  May: 

1932  1931  Dec. 

$9,517,355  $12,305,828  $2,788,478 
8,779,990  11,231,679  2,451,689 


at  jtMi/  low  codt 


Groea 
Exp . 


Net. 


Gross.  . 
Exp.  . . 


$  737.364  $  1,074,249  $  336,884 

FIVE  MONTHS 
1932  1981  Dec. 

$47,548,476  $59,588,001  $12,039,503 
43,875,234  54,701,465  10,826,230 


$  8.673.263  $  4,886,535  $  1,213,272 


Ontario  Bakeries  Reports 


Lower  Net  Loss  For  1931 


Toronto  Bureau  The  Financial  Times. 

Toronto. — R.'  W.  Knott  and  J.  M. 
Hughes  were  added  to  the  board  of 
Ontario  Bakeries  at  the  annual 
meeting  held  yesterday.  In  addition 
to  the  above  members,  the  board 
now  comprises  A.  H.  Monteitb,  W. 
R.  Sweeney  and  J.  J.  McKnlght. 

Annual  statement  for  the  fiscal 
period  ended  March  26th  shows  loss 
from  operations  Including  deprecia¬ 
tion  of  $37,283.  of  $59,258.  Bond  in¬ 
terest  and  expense  accounted  for 
$54,270,  expenses  of  bondholders 
meetings  $2,752,  and  depreciation  ad¬ 
justment  $1,005,  with  the  result  that 
debit  balance  in  profit  antHoss  state¬ 
ment  was  increased  from  $296,083 
to  $413,377.  Loss  from  operations 
the  previous  year,  including  depre- 


capltal  and  manufacturing  DeFor-  elation,  amounted  to  $82,312. 


as 


lo 


(Priced 
w  as  *87-5° 


In  keeping  with  straight  line  decorative  tendencies  in  modern  archi¬ 
tecture,  The  International  Nickel  Company  of  Canada  Limited  have 
designed  and  produced  the  new  Monel  Metal  "Straitline”  Sinks.  These 
Sinks  are  now  made  and  sold  in  Canada  by  The  Robert  Mitchell 
Company  Umited^  Because  of  economies  effeaed  by  new  processes 
of  manufacture,  they  will  be  sold  at  prices  far  below  the  prices  of  the 
"Streamline”  Monel  Metai  Sinks  now  in  use  in  many  of  Canada’s 
finpst  homes. 


StToitUne.  Siok  with 
Double  Dniobotid 


2l"x72"— 4124.50 
0"— $11 


21"x60"— *112.50 


Stnitline  Sink  with 
Single  Dninboord 
2l"x  50" --*97.50 
21"x41"— *87.50 
Faucets  extra 


Because  of  their  beauty  of  design,  and  the  rich  platinum-like  lustre 
of  the  Monel  Metal,  these  sinks  add  a  note  of  beauty  and  refinement 
to  any  kitchen.  They  harmonize  with  and  teflea  any  kitchen  color 
scheme.  They  are  rust-proof,  highly  resistant  to  corrosion,  easy  to 
clean  and  keep  clean.  Because  they  are  solid  metal  clear  through, 
there  is  no  coating  to  chip,  crack,  or  wear  off.  They  have  much 
more  working  space  than  the  ordinary  sink,  and  arc  thoroughly 
sound-deadened. 


Full  information  can  be  secured  from  your  architect,  builder  or  plumber. 


A  PRODUCT  OF  CANADIAN .  MINES 


THE 


CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO 
A  Subsidiary  ef 

INTERNATIONAL  NICKEL  COMPANY -OP.  CANADA! 


LIMITED 


Inco  News 


,  Interesting  new  uses  of 

4  Sickel  and  Monel  Metal 

5  in  the  various  branches  , 
R  of  Canadian  Industry,  i 


Food  Service 


The  Pesner  Meat  Market  of 
Montreal  have  just  opened 
up  a  new  branch  in  which 
Monel  Metal  has  been  ex¬ 
tensively  used.  .Ml  the 
show-cases,  counters,  rail¬ 
ings,  etc.,  are  of  Monel 
Metal,  which  was  installed 
bv  J.  P.  O'Shea  &  Company 
of  Montreal. 

Monel  Metal  is  idea!  for  this 
type  of  service.  Its  glass- 
smooth  surface  is  easy  to  ^ 
keep  clean  and  sanitary,  and 
It  is  unaffected  by  fats,  salt 
I  meats  and  juices.  Itis  also  f 
^extremely  doralal*  under  % 
^hard  service 


Hospitals 


The  Notre  Dame  Hospital  in  ;i 
Montreal  has  ius^  installed 
a  number,  of  Monel  Metal 
clothes  racks  which  were 
manufactured  by  Edgar 
Tremblay  Engineering  Com- 
P“y- 


The  Western  Hospital  in 
Montreal  has  placed  its  order 
for  a  number  of  large  stan¬ 
dardized  Monel  Metal  sinks. 


Chemical 


Canada  Iron  Foundries  re¬ 
ceived  the  first  order  from 
Shawinigan  Chemical  Com 
pany  for  still  casemgs  for  ' 
.\cetic  Acid.  This  casting  is 
for  the  base,  weighing  about 
three  tons.  They  expect  to 
receive  upwards  of  twenty 
tons  of  castings  for  these 
Acetic  Stills.  It  is  reported 
that  Shawinigan  Chemical 
Company  have  decided,  after 
various  tests,  to  replace  the 
present  plain  iron  with  Ni- 
Resist — a  Nickel  Copper 
Chromium  Cast  Iron 
containing  12  l<>  lac-r 

Nickel,  5  lo  7%  Copper 
and  I'/i  to  5%  Cliromium. 


Foundry 

A  partial  report  on  the  useful 


A  partial  report  on  the  ust 
life  of  Alloy  Iron  Ingot 


Moulds  made  by  Aluminum 
Co.  of  Canada  Limited  at 
Arvida.  indicates  that  thev 
have  found  a  mixture  made 
up  of  40%  No.  2  Foundry 
Pig.  40%  C.I.  Machinery 
Scrap  and  20%  Steel  Scrap, 
with  the  addition  of  1.5/e 
"F"  Nickel  and  0.60%  of 
50%  Ferro-Chromium, 
which  tests  have  shown, 
gives  abciut  15^  times  the 
average  life  of  plain  iron. 
Plain  iron  had  caused  trouble 
by  cracking.  None  of  the 
Nickel  Chrome  Iron  Moulds 
failed  on  this  account. 


Po-wer  and  Pump 
Rod  Field 


Continued  popularity  of 
Monel  Metal  for  pump  shafts 
and  rods  is  demonstrated  by 
recent  installations  bv: 

Canada  &  Domimon  Sugar 
Co,,  Montreal 
’  (Loca  Cola  Co.  of  Canada 
Ltd,,  Montreal 

Canada  Starch  Company, 
Montreal 

Shawinigan  Water  & 
Power  Co.  Ltd.,  Shaw¬ 
inigan  Falls,  Que. 
and  others.  The  steel-like 
strength,  together  with  the 
close,  e.ven  grain  of  MqneJ 
Metal,  which  takes  a  hard, 
high  polish.-  results  in  re¬ 
duced  packing  costs  and  long 
life  even  under  corrosive  con¬ 
ditions. 


Architectural 


The  Woodhonte  Company  of 
Montreal  has  just  completed 
refaahilttatioo-of  its  store. 
Thia-Cempaoy  has  used 
Monel  Metiu  for  store  fronts, 
show  cases,  coasters,  light 
frztutes,  etc, 

• 


MONTREAL.  JULY  1,  1932 


DONNACONA  PLAN 
REORGANIZATION 
IS  NOW  SUBMITTED 

Providte  for  Acquisition  of  SO 
P.C.  of  Eqiaty  by  First 
Mortgage  BoncUK^ders 

CAPITAL  REDUCED 

Common  Stock  Will  Be  Class 
A  and  B,  Ranking  Equally  as 
to  Dividends  —  Debentures 
Disappear 

Plans  for  the  reorganization  of  the  | 
capital  structure  of  the  Donnacona  | 
Paper  Company  have  now  been  com-  | 
pleted  and  await  formal  approval  of  I 
bond  and  debenture  holders  at  a  | 
meeting  called  for  July  25th,  in  Mont- 1 
real.  The  company  defaulted  on  Its  ; 
debenture  Interest,  also  sinking  fund  | 
payments  under  the  trust  deed  secur¬ 
ing  Its  first  mortgage  bonds,  on  Feb- ' 
ruary  1  and  will  be  unable  to  meet  | 


And  Now  Ws  Wishful  Waiting 

The  Bo«lne«."<  Week. 

The  most  and  the  worst  that  can  be  said  of  the  situation  as 
summer  sets  in  is  that  business  and  security  markets  are  marking 
time  tiil  something  happens,  at  l.iau8anne,  Geneva,  Washington, 
Chicago,  Liondon,  Berlin,  Ottawa,  or  what  have  you. . . .  This  policy 
of  wishful  waiting;  for  someone  to  say  when  and- what,  while  timid 
statesmen  and  panicky  politicians  try  to  produce  the  rabbit  of  busi¬ 
ness  recovery  from  the  silk  hats  of  incessant  conferences  and  con¬ 
vention  platforms  is  conducive  to  fallen  arches  and  weak  knees  in 
our  economic  system....  Some  of  the  smaller  concerns  are  getting 
some  exercise  sawing  wood  and  walking  away  with  what  business 
there  is,  but  they  do  not  stir  up  much  movement  in  the  sodden 

statistics _  Steel,  coal,  constr4ction,  textiles  are  sagging  into 

extreme  summer  slackness  but  automobile  production  is  approaching 
its  high  point,  and  merchandise  carloadings  and  electric  power  out¬ 
put  show  signs  of  improvement.  Activity  in  some  lines  was  tem¬ 
porarily  stimulated  by  anticipation  of  the  new  excise  taxes,  but  retail 
trade  has  contracted  with  consumer  purchasing  power. . . .  Security 
markets  are  dull  but  fairly  steady  in  face  of  disappointing  business 
news  and  the  passing  procession  of  dividends.  Tommodities  are  a 
bit  firmer,... 


AT  THE  LOOKOUT 


and  BriUsh  Colombia  3.9%  or  $473.-  i 

To  the  end  of  the  half  year,  Que-  ym  a  a  ^ 

bee  Province  had  awards  valued  at  v  m  M  ^  «  .sb  Jk  \ 

$27,703,200  which  Is  37.1%  of  the  f  | 

Dominion  contracts.  Ontario  fol-  _ 

lowed  with  3«.«%.  valued  at  $27,-  ^  i 

389,400.  The  Prairie  Provinces  have  Fishing  with  some  friends  in  the  |  Montreal  Stock  Exchange.  After  re- i 
accounted  for  12.3%  or  $9,155,300,  Lake  of  the  Woods  last  week.  Dr.  i  presenting  Canadian  firms  in  Ixm- 1 
while  the  record  for  the  Marltlmes  Meiklejohn  of  Winnipeg,  president  i  don  he  returned  to  Canada  to  pro- 1 
n  r.i  u  manging  director  of  tJie  Sov-  |  mote  the  Canada  Steamship  Lines 

British  Columbia  6%  or  $4,507,000.  a  erelgn  Life  Assurance  Co.,  celebrat-  ,  and  later  the  British  Empire  Steel 
total  of  $74,761,200  for  the  whole  of  ed  his  73rd  birthday.  A  resident  in  I  corporatfon.  Canada  Steamship 
nrMs  Wfi  Manitoba  capital  for  40  years.  Lines  was  formed  as  a  result  of  the ; 

of  $88,176,400  or  54  per  ten.,  from  Dr.  Meiklejohn  has  been  active  in  amalgamation  of  a  number  of  lake 
the  corresponding  period  last  year,  many  community  enterprises.  His  !  transportation  and  allied  interests 
For  the  first  six  months.  $29,961,100  energy  and  devotion  to  his  comnanv  i  I,  i  ^  ®  ‘  ola’ 

has  been  credited,  to  engineering.  harbL^a  nrlmaTfactor  in  1^^^^  passenger,  and 

This  is  40.1%  of  the  Dominion  figure.  ceL  shipbuilding  and  coal  companies. 

Thirty-four  per  cent,  or  $25,398,500  ’  _  !  more  important  concerns  taken 

is  the  record  for  business  building.  '  were:  The  Richelieu  and  Ontario 

Residential  has  taken  care  of  21%  i;.;.  .  .  .  i  ^  Navigation  Company,  Quebec  Steam¬ 
er  $15,711,200,  while  industrial  shows  '  ships  Company,  Niagara  Navigation 

$3,690,400  worth  or  4.9%.  Company  Limited,  Northern  Naviga- 

_  tion  Company,  Thousand  Island 

Decline  In  Index  ^  Steamship  Company,  Chicago  Steam 

Fnr  R^.:i  Navigation  Company,  Limited,  Cen- 

aaies.  (^.ompany  ^nd  Davie  Ship- 

Index  numbers  of  retail  sales  is- 1  '  building  and  Repairing  Company, 

Queibec.  It  was  capitalized  at  $15,- 

_  _  000,000  and  formed  in  1913.  I 

iuu>  snow  increaseo  saies  tor  |  i  I  The  British  Empire  Steel  Corpor- 

four  groups  and  decreased  sales  fc^  ation.  planned  along  the  lines  of 

seven  groups  as  compared  with  I  ■■  I  .ornora- 


Index  numbers  of  retail  sales  is¬ 
sued  by  the  Dominion  Bureau  of  Sta¬ 
tistics  for  May,  1932  (base  January, 
1929 — 100)  show  increased  sales  for 
i  four  groups  and  decreased  sales  for 


ruary  1  and  will  be  unable  to  meet  |  (Continued  from  Page  1)  [have  been  below  the  average  for  the  April.  1932.  The  combined  index  j  ,  '  m  ^1920*^  wfth'^^a 

f  ^  "  '^“^  form  of  immediate  results.  The  Con-  crop  year  to  date.  North  American  dropped  from  94.4  to  92.3.  No  cor-  'V  .  StaB^tiin  of  half  a  bfuion^  d^ 

nLm  .HI  H  h  i  n  ference  offered  an  opportunity  for  shipments  have  been  well  maintain-  recUon  of  these  index  numbers  hast  /  ^ laJs  ^  wL  to  Include  Dominion 

British  nations  to  provide  that  ed  during  the  past  three  weeks,  ac-  been  made  for  seasonal  Influences.  '  Scot  and 

sheet  statement  shows  loss  for  iftarfershio  necesearv  to  brine  about  counting  for  a-bout  55  p.c.  of  total  nor  is  there  any  allowance  for  price  y .  *>  t^orp.,  No  a  bcot 

y^r  ended  December  3L  1931,  after  This  situation  changes.  .  't<  Coal  Company,  Halifax  Shipyards 

charging  interest  on  bonds  and  de- 1  jn^gynational  trade  and  internation-  reflects  the  increased  demand  for  The  index  numbers  are  based  on 

^  bSln™,  Nor.b  Amerlba,  .beat  aa  a  ra.al,  r«u,.,  ,r»m  83  cbalna.  coa.,r,.l«| 

to  estimated  riirrent^valiies  but  be  '  economic  factors  were  concern-  *he  falling  off  in  shipments  approximately  2.700  stores,  and  25 
to  estimated  current  values  but  uc  i  jj,.  Dunnine  could  see  no  real  from  Australia  and  the  Argentine,  departmental  stores.  Index  num- 

depleflon'^ofTssS  931  improvement.  The  one  development  and  the  complete  disappearance  of  hers  for  all  groups  behaved  as  fol- 

tonnagrorLrs  hS  loM  he  regarded  hopefully  was  Russia  as  a  factor  in  wheat  trade  lows:- 

of  °he  calendar  ve^r  and  oneJations '  the  progress  of  the  Western  crop,  during  the  past  two  months.  Can-  Boots  and  shoes  rose  from  87  3  in 

for  the  nrsf  four  month^^^  ^®’’®  ®  clearances  have  been  ‘2,  f -SJp  ^ 

year  show  increased  deficli.s.  i  not  for  a  big  price.  However,  even  i  relatively  high  to  date  in  June,  I  •  _  1A0  10.4  O  onH  harHnranc  I  nnH  'Ponn  ITnlvArRitv  Tn  hiS  parlv 


year  show  Increased  deficits.  not  tor  a  oig  price.  However,  even  ;  ■ 

The  plan  of  reorganization  pro-  R  there  were  little  or  no  actual  pro-  clearly  s 
vides  for  the  acquisition  of  approxi-  fit  the  movement  of  a  big  crop  been  enjt 
mately  .50  per  cent,  of  the  equity  of  would  extend  benefits  in  many  di-  export  tr 
the  company  by  the  first  mortgage  !  rections  to  the  transportation  sys-  America. 


and  Canada  Steamships  Company. 
The  last  named  corporation,  how¬ 
ever,  dropped  out  of  the  scene. 

Colonel  Morden  was  born  at 
Prince  Eldward,  Ontario,  July  20. 
I  1880,  the  son  of  Captain  W.  H.  and 
I  Sarah  Anne  Morden.  He  was  edu- 
j  cated  at  Toronto  Collegiate  Insti- 
I  tute,  Toronto  University,  Harvard 
and  Penn  University.  In  his  early 
During  the  recent  trip  of  G.  W.  business  career  Colonel  Morden  re- 


not  for  a  hie  Price  However  even ;  relatively  high  to  date  in  June, ,  "2-3  to  75.3;  general  and  department-  .  .t  ,  u- 

.1,  Hparlv  shnwinir  that  Canada  has  from  102.8  to  104.2,  and  hardware  and  Penn  University.  In  his  early 

it  there  were  IRtle  or  no  actual  pro-  -  pniovinc  a  large  share  of  the  f^om  93.9  to  120.1.  During  the  recent  trip  of  G.  W.  business  career  Colonel  Morden  re- 

fit  the  movement  of  a  big  ®'’?P  ®  Clothing  sales  dropped  from  98.4  Oeddes.  general  manager  of  The  presented  the  Canadian  Cabinet 

would  extend  benefits  in  many  di  •  ,  ‘  ‘  in  April  to  94.8  in  May;  drugs  from  Northern  Life  Assurance  of  Cnnada,  Company  and ‘('anadlan  Wood  Man- 

rection.s  to  the  transportation  sys-  • _ _ _  187.4  to  79.3;  dyers  and  cleaners  from  to  the  Pacific  Coast,  the  promotion  ufacturing  Company  in  England, 

terns,  the  liquidation  ot  credits,  the  1127.8  to  119.6,  and  furniture  from  of  Stanley  Cottle  to  the  position  of  and  while  in  Ixindon  formed  infln- 

employment  of  labor  .etc.  wneai  Donus  E.Mennon  ,  g  gj.g  Groceries  and  meats  superintendent  of  western  agencies  ential  financial  connections  which 


bondholder.^  in  return  for  their  ah-  i  terns,  the  liquidation  of  credits,  the  | 
solute  waiving  of  bond  interest  for  j  employment  of  labor  .etc. 

two  years,  accepting  cumulative  In-  j  — - - 

come  bonds  for  a  further  two  years,  j  Crops  Better  In  West 
waiving  sinking  fund  payments  for .  p  .  p  .  ».r-- j, 
several  years  and  releasing  certain  '  “***  t,asi  ivecus  i\ain. 
municipal  distribution  systems  trom  ;  Compared  wtih  the  sai 


Wheat  Bonus  Extension 
Helps  Car  Loadings. 


favorable  power  contracts;  it  further  ;  eastern  Canada  and  much  improved 


rops  Better  In  West  ,  <  ar  loadings  on  Canadian  rail-  and  Radio  from  28.6  to  Jb.b 

ut  East  Needs  Rain.  ways  for  the  week  ending  June  18, 1  taurants  from  68.0  to  64.9. 

4-  amounted  to  44,737  cars,  an  increase !  . . "" 

oar  oron  nroROPPiR  are  dis  previous  week’s  loadings  j  Dividend  Actions  Measure 

S.” tofr  lb  Kr'l"  iumes  anj  »'  i  N«.  Phue  of  D.prboion. 

...5.  ...  with  the  date  of  expiration  of  the  I  - 


53.6  to  52.9  Groceries  and  meats  superintendent  of  western  agencies  ential  financial  connections  which 

decreased  from  92.4  to  86.8;  music  of  the  company  was  made.  Mr.  Cot-  afterwards  became  interested  in  the 

and  Radio  from  28.6  to  26.6,  and  ree-  tie  still  remains  provincial  manager  steamship  and  steel  and  coal  nier- 

taurants  from  68.0  to  64.9.  for  Manitoiba,  a  position  he  has  held  gers. 

-  for  some  years  with  the  Northern  it  was  some  rears  before  the 

Dividend  Actions  Measure  Life.  onenine  of  the  Great  War  that  Col- 


'1  J  *  1,  ,1,0  o  amounted  to  44,737  cars,  an  Increase !  ...  .  for  some  years  with  the  Northern  it  was  some  years  before  the 

municipdl  distribution  systems  trom ,  Compared  wtih  the  same  date  of  previous  week’s  loadings  Dividend  Actions  Measure  Life.  opening  of  the  Great  War  that  Col- 

the  trust  deed  In  order  to  permit  the  I  last  year,  crop  prospects  are  dis-  picviuuo  ween..  nmuiusD  _ fner 

obtaining  of  new  and  much  more  |  tinctly  lower  in  the  Maritimes  and  f  ha  ffhe  Phase  of  Depression.  Newcomb  Carlton  nresidenf  of  the  Tilfa  ihero  nn  a  lareei- 

favorable  power  contracts;  it  further  ;  eastern  Canada  and  much  improved  the_  date  of  expiration  of  the  weekly  summary  of  the  western  Union  Teleeranh  Comnanv  1^°?’  *^n/°fiAai!eia^*'^nnerntion<5  for 

provides  for  the  vesting  of  approxi-  in  the  western  provinces,  according  ^2  ”  general  business  situation,  the  Stan-  has  been  enjovin-'  a  vacation  in  the  Lh'  h  ni  vfla  a^rcia^J^  ofoLn  -ome 

mately  44  per  cent,  of  the  equity  in  :  to  telegraphic  crop  reports  to  the  "  WeT  continued  ^^7  Jasper  NaS  p\r\  oTSeVa  hI  ^^10  hJs  own  cou^tJr 

The  common  stockholders.  ;  Bureau  of  Statistics.  The  first  cut-  'n  west  continuea  York,  ciirrentlv  comments  as  fol-  waa  aAAA,„r.oAi«a  t  apiuuae  in  nis  own  couniry. 


e  common  stockholders.  I  Bureau  of  Statistics.  The  first  cut- 

Under  this  plan  foreclosure  or  li-  :  ting  of  hay  will  be  considerably  he- 


Wljcai  10  JUIlf  01*,  KlnlU  Mow  *  - J.  .  ^  WIllCIl  IlC  llilU  ajlCdU^ 

loading  in  the  West  continued  vnrk  rnrrontiv  pnmmpnfs  na  fnl  aptitude  in  his  own  country. 

heavy  amoiintine  fo  7  9lfi  cars  as  curreDtl}  comments  as  fol  h^as  accompanied  by  J.  C.  Willever,  _ - 

y,  amounting  to  i,916  cars,  as  phase  of  the  depres-  vice-president;  James  Welch  and  W.  — 


uoc  "t.i  ..vx  ..V.  -  roi  raru  for  fhp  nrpviniis  ...  viue-preeiueui;  jaraes  vveicn  ana  w. 

low  average  in  the  East  due  to  dry  ^  7  140  s  now  seems  to  be  making  itsjc.  Tltley,  executive  officers  of  the 

and  cold  weather.  Spring  sown  correspono  appearance,  in  the  reduction  of  .company.  The  party  concluded  their 


......  - -  4,ug  01  naj,  WUJ  oe  Lonsmera.uy  uc-  7 -a,  .u.  nrpvinns  ^  puase  me  ucpi co- 1  vice-president;  James  Welch  and  W.  C-„, 

quidation  is  to  be  av-oided,  while  ■  average  in  the  East  due  to  dry  sion  now  seems  to  be  making  itsjc.  Tltley,  executive  officers  of  the  Beatty  bays  Iw  , 

provision  is  ,nade  for  the  control  of  ^nj  cold  weather.  Spring  sown  ,  ®  ,  I"  correspond  appearance,  in  the  reduction  of  company.  The  party  concluded  their  Check  To  Plans  ; 

**’®  !  crops  have  also  been  affected  by  ®  a*o?A=  ^oaaifirxn  1  4=.^  common  dividends  by  companies  holiday  last  week  and  left  for  Chi-  Paner  Merirers 

while  their  arrears  are  outstanding  drought.  With  more  rain  and  which  thus  far  had  maintained  them-  cago  via  Winnipeg.  _ mergers 

The  present  common  ah^ares  wiU  i  temperatures,  other  crops  P®*"  */•  wood  lumber  ypjves  well,  and  even  in  the  omis-  -  fr’/inHuupa  from  pppp  14  * 

r^eive  one  share  ror  each  10  held. :  produce  average  >nelds.  Ex-  J^une  -0  greatly  stim-  preferred  dividends  in  sev-  Among  the  post-election  rumors  ^avo  not  affootorf  fho  work  of  the' 

The  present  authorized  share  capital,  counties.  Ontario  uated  the  loading  of  lumber  to  get  Corporation  manage-  which  have  been  circulating  round  tho^h  tar  1^^^ 

of  Donnacona  Is  .00,000  shares  of  no  ;  .jp,rt.  .,0  hadiv  in  noed  of  min.  The  orders  possible  across  the  bor-  mp^ts  are  ohirioualv  taklne  the  nru-  I  Manitoba  is  one  to  the  effect  that  committee,  though  the  latter,  of 


company  by  the  bondholders!^  have  also  been  affected  by  ?'®^''’ 

>  their  arrears  are  outstanding,  drought.  With  more  rain  and  ^^e  United  States  a 


additional  tar- 


common  dividends  by  companies  holiday  last  week  and  left  for  Chl- 
which  thus  far  had  maintained  them-  cago  via  Winnipeg. 


,  f  u.  U  .-/.AAA  S  .  fields  are  badly  in  need  of  rain.  The  i  ,  ,,  .  j  ^  1  meuis  are  OOVIOUSIJ'  laaius  me  yi  u- ;  .uaunuua  is  uue  lo  me  eiiecL  mai  I  „„  „AiAA  i.  (Ka  f,.,.m 

par  value,  of  which  loO.OOO  shares  ;  some  not-  U®c  before  that  date.  Lumber  in  the  ^ent  course  in  eliminating  these  pay-  W.  Sanford  Evans  of  Winnipeg,  well  “2®®®®'*^’ 


ments  are  obviously  taking  the  pru-  Manitoba  is  one  to  the  effect  that 


have  been  issued  and  are  outstand- |  '  pveentions  has  suffered  from  E:astern  division  increased  from  1.- 
ing.  The  present  issued  shares  will  ^  f '®  ®*®®P"®“®’  f™  106  cars  for  the  22nd  week  to  1,278 

'recent  will .  not  be  as  <he  23rd  week  and  to  1.695  cars 


ments.  rather  than  in  gambling  on  known  authority  on  grain  marketing,  «h!fmhn?deTJ'nf  anv  fndiv7 

a  revival  of  earnings  which  may  be  I  who  polled  a  gigantic  vote  in  the  re- 
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^nnnn  nni«,  cH  p'ftpr  which  the  cVni  rec  weeks  and  will,  not  be  as  delayed  beyond  expectations.  Con-  cent  elections  in  Winnipeg,  was  in 

which  will  be  increased  to  244.892;  The  western  grain  crops  have  ^  running  300  to  500  cars  heav-  s^plies  whatever  justl-  O.  Taylor,  K.C..  as  leader  of  t^ 

Rharea  HiviHca  inte  101  Rdi  cIa's  ”a”  maintJlinAd  Their  conditioTT  fairlv  o®en  running  juu  to  MMi.ears  neav-  fjegt on  may  be  needed  for  this  ac-  eervative  party  in  that  province.  The 

shdies.  divided  into  L1.804  cla.s  A  malnialnM  their  condition  airiy  ^^32  loadings.  .=  reports  were  that  Col.  Taylor  would 

shares  and  U3,0S8  class  B  Western  division  loadings  were  -in  wholesale 'and  manufacturing  Hkely  go  fo  the  bench.  The  meet- 


shares.  divided  into  121,804  class  ”A”  maintained  their  condition  fairly 


delayed  beyond  expectations.  Con-  cent  elections  in  Winnipeg,  was  in  company  may  think  desirable 

tinned  recession  in  business  volume  view  to  replace  Ueut.-Col.  Fawcett  jt*  *heir  own  interests.  The  commit- 

and  profits  supplies  whatever  justl-  O.  Taylor,  K.C..  as  leader  of  the  Con-  |®®  77*  tha^^rpifa  ”11  s  7s?aTanre 

piAAiiAw.  —.A,.  Ka  AAAHAa  4 1, < o  «A_  servaHvA  nartv  in  that  nrnvinre  n’ha  to  do  Other  than  lend  Its  assistance 


shares  and  123,088  class  “B".  well  in  a  period  of  spotty  rainfall  Western  division  loadings  wer, 

Coniiium  Ranks  Et|iially.  and  higher  temperatures.  The  like-  affected  to  the  same  extent  th< 

The  two  classes  of  common  stock  ;  lihood  of  heavy  damage  from  cut-  ^crease  over  the  previous  week  ii 
will  rank  equally  as  regards  divi- 1  worms  is  now  past  but  grasshop-  i.imhet-  heinsr  r,nii- si  parQ 

dends,  but  voting  rights  will -be  vest- j  pers,  now  migratory,  are  still  dan-  _ _ _ 

ed  with  the'  class  ‘‘A’  Shares  until ,  gerous  and  are  particularly  damag-  1-.^  Seaiwui  Ha* 

■specified  obligations  to  senior  securi-  j  ing  in  Manitoba.  In  some  large  ™ * 

ties  have  been  fulfilled.  The  pres-igi-eas  rain  is  needed  to  prevent  crop  Alrecteo  Urchards. 

ent  shareholders  will  receive  class  j  deterioration,  but  generally,  the  The  Dominion  Bureau  of  Statis 


been  running  .100  to  stMi.ears  heav-  fjegtion  may  be  needed  for  this  ac-  servative  party  in  that  province.  The  ao  omer  man  lena  ns  dasisiauce 

ier  than  the  1932  loadings.  tion  reports  were  that  Col.  Taylor  would  measures  calculated  to  staibilize 

Western  division  loadings  were  ..jjj  wholesale 'and  manufacturing  likely  go  fo  the  bench.  The  meet-  preserve  an  Industry  which  Is 

not  affected  to  the  same  extent,  the  ijueg  there  was  a  considerable  burst  Ing  last  week  of  the  Conservative  t’J’  common  consent  regarded  as  one 
increase  over  the  previous  week  in  qj  activity  Earlier  in  the  month,  candidates  to  discuss  reasons  for  the  of  the  most  important  in  Canada, 
lumber  being  only  83  cars,  •  which  is  likely  to  prove  temporary  |  Pa-rty’s  defeat  in  the  recent  election.  "As  the  rumors  which  have  been 


‘As  the  rumors  which  have  been 


Binre  It  was  induced  bv  the  rush  to  however,  brought  no  developments  current  infer  in  particular  that  the  . 

m^e  ^o^s  fJom  tht  Jtocfl  of  man-  of  this  kind.  Plans  being  considered  in  respect  of  - 

ufacturers  (who  would  be  liable  for  and  gifted.  Mr.  Evans  was  Price  Brothers  have  deferred  and 

the  sales  tax  after  June  2,1)  into  oortain  of  a  Cabinet  post  had  the  prejudiced  the  work  of  the  commit- j  work  of  the  committee  will  proceec 

tvio  haniiR  nf  dealers  These  com-  Conservative  following  gained  con-  |  tee,  I  can  only  say  that  those  par- :  as  expeditiously  as  circumstance 


I  latively  late  season  and  growth  has 


.4T5„  I  * ouxiio"  1, « « H o  n.f  ThAiBA  rom-  luiiuwuig  gaiueu  cuii- |  lee.  i  uau  uuiy  say  tiitti  tuuac  par-  as  expeuiuousiy  as  circumsiance.| 

B  shares.  ,  ,  '  present  moisture  supplies  are  satis-  tics,  in  co-operation  Avith  six  pro-  *®®.®.  trol  of  the  Manitoba  Legislature,  ticularly  interested  in  the  Price ,  will  permit.”  I 

in  m7Lna®  nf  nnn '  vinclal  governments,  issues  a  report  nhtstrTlv  the  u^ti7^e  ’‘®®“  strategists  profess  to  Brothers  situation  are  co-operating,  - - -  | 

m  the  hands  of  the  public  $4,000,000  British  Columtrla,  recent  wea-  concerning  the  condition  of  orchard  *^®®^rer.  physically.  ^  believe  that  he  would  never  be  ac-  fully  and  effectively  with  the  com- '  Canadian  FxnnrI-«  Alrnhnlir  v 

^  a°«J7  en7n“in  ®i  ,  ^  '^®7®"7J®.".  ther  has  been  almost  ideal  with  and  small  fruits  throughout  Canada.  .  ceptable  as  leader  of  the  party  by  mittee  in  the  work  which  it  Is  txports  AlCOhoIlC , 

and  $600,000  principal  amount  of  B  plenty  of  heat  and  rain.  Haying  is  as  at  June  22nd,  along  with  prelim-  has  not  bewi-«reatly  changed.  A  electorate  of  rural  Manitoba,  deavoring  to  accomplish  and  T  Beverages  Increased  111  Ma« 

debentures  Which  were  issued  to  ^.Q^pjeted.  Cereal  crops  are  Inary  estimates  of  the  produ^ionof  taper  ng  off  of  factory  ac-  ,  ,  because  he  Is  Identified  with  Sm  add  that  the  necesslTv  for '  _  T 

J4"nrjf?dva"n%"e"s  ^de'  «“®-  strawberries  and  raspb^errles.  Hn^Tuhttf  the  Winnipeg  Grain  Exchange.  Sus-  cloV  co-operStion t  In- j  Ottawa.-There  was  a  larg%  ini 

brthem^o  the  complny  -  In  general,  orchard  and  small  stocks  ap  p^icion  of  the  activities  of  the  Gram  dividual  mills,  involving  one  or  crease  in  the  export  of  alcoholi^ 

Brotht7s  and  eSanv  Lintited,  Harvest  to  be  Next  ^‘'®  ®^^®®^®  ’‘’®  '■®-  “^ilf  mosJ  of  the  business  In-  ®tl"  m  the  rura  consolidations,  has  impressed  beverages  in  May,  the  value  baina 

have  an  unsecured  claim  against  the  Factor  In  Business.  77:®*^  dex^  show  lltSe  sign  TlmttS-  ?  bJ  Se''  °  ®"  '^®  $1,195,000  as  compared  with  $441.^ 

company  aggregating  approvlmately  “  “  *  7®®°  m  the  Maritimes  °“®®  f"“®  of  55  members  of  the  House.  Canada  and  upon  the  executives  o?  000  in  May,  1931.  It  was  most-' 

$804  393  and  the  Price  Comnanv  has'  Domestic  trade  in  Canada  has  not  the  early  season  was  characterized  riinii-ea  is  an  ...  ..  the  newsprint  companies.  Indeed,  it '  ly  whiskey. 

agreed  to  have  this  claim  dealt  with  jmdergone  change  this  month,  nor  by  cool  weather  and  injurious  frosts  ^luraging  as  far  as  It  goes  This  wTl' i,^’7?npert^*fro^’ T,7rinn^  plainly  a  choice  between  con- j  There  vvas  a  very  large  decrease 

on  the  same  basis  .as  the  debentures.  1®  a“y  marked  improvement  expect-  during  the  last  week  of  May.  In  bowing  must  bnttribut-  7st  ii/i7  s?’  ^ohdations  and  chaos,  and.  in  con- ^n  the  imports,  the  May  amount  be- 

making  the  total  amount  of  de-  ®‘^,7®^®'‘®7^®  “utumn  when  the  re-  Quebec  crops  are  later  than  usual  ^  L  ?  ’  t'  sequen®®-  erection  of  new  fi-  Ing  valued  at  $830,855,  as  compared 

bentures  and  the  claim  $5,404,393.  of  the  harvest  will  be  known,  but  good  yields  are  promised.  On-  .ue  Memorial  Dav  hoBdav  *^**®“®^  Interests  in  more  recent |  pg^jja]  structures  which  will  enable  with  $1,004,000  in  May,  1931. 

For  this  amount,  108,088  shares  of  *he  June  letter  of  the  Bank  tario  conditions  vary  between  dif-  *  shinments  in  anticination  of  77®  ®®“^^°®‘!  7*1^®  ?  ,*^9  ^®  |  the  companies  to  operate  effectively)  Whiskey  from  Great  Britain  was 

class  “B  ’  common  will  be  issued;  of  Montreal.  Crop  prospects  at  this  ferent  areas  and  in  general  a  small-  ”  a“B®‘l»«on  ©f  financial  Md  PoliUcal  fields  in  Lnj  efficiently  in  the  interests  of '  by  far  the  largest  item  in  the  im- 

92.000  shares  to  the  holders  of  “A*' |  are  excellent,  taking  the  er  fruit  production  is  anticipated  ®  ‘  Great  Britain,  had  a  brilliant  their  security  holders  and  owners,  t  oort  the  nnantiiv  i4i  nrnr%f 

,  ..^4,  ,  __x  1-^* Oci.  o  o  1 'J  *  ZS  _ _ _ 1  —•.i.  ,  _  .  '  ‘  AO  flU  £1  f^fTf^Qaiv  A  -fi  n  9  11 .  ...  .  .  *  .  *  *  *  .»V/T-J3  •4.,s.7< 


actor  In  Business.  -backward.  in  the  Maritimes  better-  55  ^lembers  of  the  House. 

Domestic  trade  in  Canada  has  not  the  early  season  was  characterized  incr^se  of  54,373  in  the  - 


92.000  shares  to  the  holders  of  "A”  period  are  excellent,  taking  the  er  fruit  production  is  anticipated  f”®  ”®'''^ 
and  "B”  debentures,  being  at  the  |  country  as  a  whole,  despite  a  lafe  this  year  compared  with  last  year.  Fina. 

rate  of  two  shares  for  each  $100  I  spring  and  delayed  seeding,  Espe-  Apple  prospects  are  slightly  below  „|_g„  ef  nei 

principal  amount  of  debentures;  16,- 1  daily  good  are  conditions  in  the  average,  with  some  varieties  show-  ^ 

088  shares  to  Price  Brothers  and  Co.,  Prairie  Provinces,  where  rain  has  ing  poorer  prospects  than  others. 

Ltd.,  for  the  unsecured  claim,  at  the  been  quite  general,  in  contrast  with  Conditions  in  British  Columbia  are 
rate  of  two  shares  for  each  $100  of  |  the  last  three  seasons  in  Southern  favorable  and  prospects  Tor  most 

the  amount.  |  Saskatchewan  and  other  parts,  fruits  are  good.  Cherry  production  . 

The  bondholder-^  are  tn  receive  |  Prices  of  wheat,  however,  have  will  likely  he  less  than  anticipated  t 

121,804  class  "A  ”  shares  at  the  rate  again  declined,  receding  this  month  as  a  result  of  an  excessive  drop  in  .  , 

of  1814  shares  for  each  $1,000  prin-  to  53%  cents  at  Winnipeg,  and  this  some  districts;  Peaches  are  promis- 
cipal  amount  in  consideration  of  the  despite  the  great  reduction  from  last  ing,  while  the  production  of  aprl- 
concessions  asked.  There  is  present-  year  of  the  winter  wheat  crop  of  cots  will  likely  be  below  average. 

ly  outstanding  $6,584,000  of  the  5%  the  United  States.  Given  a  fair  price  - 

per  cent,  fir.st  mortgage  sinking  fund  j  fp|-  wheat  and  a  good  crop,  condt-  Seasonal  Improvement 
gold  bonds  due  February  1,  1948.  The)  Hons  in  the  Western  Provinces  are  |_  Fmninvmer.* 

bondholders  are  asked  to  waive  ex- .  certain  to  improve,  to  the  advan-  ^ 

isting  defaults,  and  agree  tn  the  can- 1  transportation  interests  and  Employment  in  Canada 'kt  the  be- 


“y; - “y — yy -  short,  career  as  an  aggressive  finan- 

The  Financial  Times  reMbes  a  cier  in  the  land  of  his  birth  where 
ass  m  ^ople  irbo  mc  intoresiM  ]|g  gained  the  reputation  of  being 


ny  Investment  seenri. 


ew  in  T^e  lend  7  "Nothing  has  token  place  in  re-  gallons  valued  aV  $451.'.>72.  I  he  onlv 

h.  4hr^reLJitiJ7*irf  hefn^  ®®"^  '^®®*‘®  altered  the  other  country  which  sent  whiskey 

hnidefit*^^^!-7or^nJ  thf  ''‘®'^®  **®  represented  on  was  Germany  wi(h  2  proof  gallons 

on©  of  the  boldest  operators  on  the  bgnkers'  committee,  and  the ;  at  $27. 


★  ★  ★ 


In  June  Employment. 

Ehnployment  in  Canada  'kt  the  be- 


cellation  of  two  \ears  interest  on  business  generally  in  ('anada.  In  sinning  of  .lune  showed  a  seasonal 


the  bonds  and  change  in  The  com- j  j important  mixed  farming  pro-  improvement,  according  to  data  ta- 

pany’s  obligation  7  pay  the  ^e*t  Ontario  crop  conditions  are  hnlated  by  the  Dominion  Bureau  of 

ensuing  two  years  toterest  that  is,  i  favorable;  in  other  provinces  Statistics  from  7,970  firms  whose 

^7^®®^"  TiiJ  tna'  generally  they  are  good  though  Payrolls  aggregated  816,124  persons, 

1936  from  ne  income  =4®"^  1  somewhat  backward.  as  compared  with  801.451  at  the  be- 


improvement,  according  to  data  ta- 


hetween  August.  19.34,  and  l‘'^l>»'uaTy,  ..  .  ; 

1936,  from  net  income  only,  and  bacLard 

could  he  cumulated  with  interest  at  I  eomewnai  backward. 

5%  per  cent.  !  , 

Changes  are  tn  be  made  in  the  |  Low  Wheat  Pnee 
company's  contract  with  Shawinigan  Offsets  Good  Crop. 
Water  and  Power  Company,  and  in  . 

consideration  of  concessions  from  ^**®  favorable  signi 
Shawinigan,  certain  distribution  sys-  Prosj^tive  increase 
terns  and  franehises  will  he  convey-  wheat  production  is  d 
ed  to  Shawinigan.  ^•'®  P''®''^”'®^ 


Business 

Index 

•P.C.  of 

increase  or 

decrease 

Bank  Debit*-  -.Mav  .*2,175,000,000 

—  81.4 

Wholesale  Price  -May 

87  7 

Grain  in  Store — 

June  17* 

Wheat  . 

1.1.S,.584,980 

10  6 

Other  Grains  ... 

21,792.785 

—  41  6 

rig  Iron  -  May . 

tons 

-  72  5 

Steel — Mav 

29,2.39  ton* 

-  61  3 

Employment — May. . 

87  5 

—  14  7 

Construction  June. . 

12.1.54,700 

--  60  0 

Car  liOadins: 

Week  end.  June  18.  . 

44,7,37 

—  15  4 

Cumulative  . 

999,556 

—  18  6 

C.P.R.  Gross  week 

June  21 

2.581,000 

—  9  9 

C.P.R.  net  May  .  .  . 

3,673,263 

—  31  3 

C.N.R.  Gr<^  week. 

June  21 

2,877,320 

-  16  6 

C.N.R.— Net  May 

$731,794 

-t-  85  9 

TrMle  for  May 

Exports . 

40,594,404 

—  31  6 

Import* . 

44,361.812 

—  39  7 

Balance  .  — 

3,766,908 

Stock  Market: 

Share  sold  week  end. 

June  25 

23,636 

86  8 

Stock  Market  Index— 

June  27 . 

19  0 

—  62  0  I 

Copper — June  28- -5*  s  cents,  N.Y. 

• 

Silver  -  June  28 — 27*-^  centa,  N.Y. 

Wneat  — June  28 — 54  cents,  Winnipeg. 

somewhat  backward.  compared  with  801,451  at  the  be- 

- —  ginning  of  May. 

I  Wl»4.a»  Pixios  Large  advances  were  registered  in 

construction,  while  there  were  small- 
Oftsets  Good  Crop.  ei.  increases  in  logging,  due  to  river 

The  favorable  significance  of  a  driving  operations,  and  in  tranapor- 
prospective  increase  in  Canadian  tation,  manufacturing  and  services, 
wheat  production  is  dimmed  some-  Mining  was  seasonally  slacker, while 
what  by  the  prevailing  low  level  of  trade,  on  the  whole,  showed  little 
wheat  prices,  says  Brookmire.  change. 

Prices  in  the  world  markets  have  Expansion  was  indicated  in  all  of 
recently  receded  to  approximately  f-''®  economic  areas,  firms  in 
the  all-time  low  levels  which  were  Maritime  Provinces  and  Quebec  em- 
reached  during  the  last  quarter  of  Ploying  the  greatest  number  of  ex- 
1931.  These  low  prices  are  due  to  tra  workers. 

several  factors;  (1)  importing  PhP  increase  of  14,673  personsem- 
coiintries  are  finding  it  increas-  ployed,  or  1.8  per  cent.,  brought  the 
Ingly  difficult  to  finance  their  pur-  index  number  to  89.1  as  compared 
chases;  (2)  the  world  carry-over'of  87.5  In  the  preceding  month. 


countries  outside  of  North  America,  ‘  - ^ - 

Is  being  increased;  (4)  outlook  for  Big  Drop  Recorded 


tne  spring  wneat  crops  in  both  the  Oy  Construction  Fivures 
United  States  and  Canada  is  good;  ^  ^-onsmicnon  rigures. 

and  (5)  prospects  of  increased  During  .lune,  according  to  .Mac- 
croips  in  importing  countries.  J^ean  Building  Reports  Ltd.,  the  esti- 

______  mated  value  of  new  construction 

...  ,,  projects  in  Canada  totalled  $12,154,-  : 

World  Wh^t  Supplies  790.  a  decline  of  60  per  cent,  from  the  ! 

Are  Mounting  Again.  lot^l  of  $29,818,444  reported  in  June,  | 

In  recent  weeks  the  volume  of  *7L\ed%n' ne7T 
world  shipments  of  wheat  and  7’®*®*^  "®'^  buildings  and  addi- 1 


World  Wheat  Supplies 
Are  Mounting  Again. 


J.  Harold  McLean  &  Co. 


Ccrjiifled  Public  Accountant* 
Authorized  Trustee*  and  Liquidator* 
J.  Harold  McLean,  C.P.A, 

388  St.  Jame*  St.  West.  LAncaeter  9434 


'  reJefs  esrbltoh'ed"'durrng^  aJd  forjlTtvinf  4  ,f  ®^P® 

weeklv  *h'  7h'"®  H  63l3o5.  b'usL 

1  e  kly  shipments  has  not  been  as  ^ggg  building  took  care  of  33.3%  or 

Jn  ,®®'''-®®PO®7®f  $4,043,000.  Residential  accounted 
weeks  in  1931  with  the  result  that  25.3%  or  $3,065,000  while  Indus- 
total -world  shipments  during  the  trial  had  3.3%  or  $402,400. 

,  present  CTop  year  are  now  on  a  in  Ontario  during  June,  awards 
level  with  the  volume  of  1930-31.  were  made  to  the  value  of  $4,321,300  | 
Total  world  shipments  of  wheat  and  which  was  35.6%  of  the  value  for  all  I 


So  Satisfying  • . .  So  Refreshing 
they  will  make  you  glad, you 
were  thirsty. 

CarUng’s 

AMBER  ALE 
RED  CAP  ALE 
INVALID  STOUT 
BLACK  LABEL  LAGER 


wheat  flour  from  August  1st,  1931,  Canada.  Quebec  had  31.3%,  valued 
to  June  18th.  1932,  amounted  to  712 1  at  $4,168,000.  The  Prairie  Provinces 
434  n’-IBon  bushels  compared  with  712 1  shared  to  the  extent  of  $1,859,100, 
millicm  bushels  for  the  same  period  {which  was_15.3%.  while  the  .Mari- 
—  -:-Ia-4930-air.  While  world -shiiMh'en'ts' times  had  $1;S32,«00  worth  or  10.9%; 


CARLING  BREWERIES  LIMITED 


MONTREAL 


'A'  -K 


V 


MONTREAL  JULY  1,  1932 


f  MITI A  I  DrD/lDT  |  provincial  elections  and  a  list  of  the 

nil  UAL  aLr Ual 

1  the  legislative  assembly  since  186  < 
A|?  AI/^AMA  1  complete  the  chapter  on  adniinistra- 

Ul  ALUvllflA  vUlIu*  i  criminal  statistics  section 

^  revised  and  slightly  modl- 

I\  nKAPPAFWTIWri  ^‘nder  the  heading  Public 

llj  l/lOrll  T  vlll  I  mil  '  three  new  tables  have 

_ _  been  inserted  summing  up  the  ac- 

g _ I  i_  _ _  D  tivities  of  this  branch  since  1921. 

^y'  The  loans  authorized  by  the  govern- 


BRIGHT  OUTLOOK 
INDUSTRY  SEEN 
MANITOBA  LD.B. 


$36,350— -No  Revenue  Froni  ment  for  unemployment  relief,  an 
PrincTpal  Subsidiaries  '  estimate  of  the  pttlpwood  produc- 

_  _  fion  since  1912  and  a  review  of  the 

'  DIFTICULTIES  REVIEWED  Kvork  carried  out  by  the  roads  de- 
_  partment  during  the  past  year  pro- 

Onerationa  Of  Various  lInJf.  material  for  new  pages.  An 

UlMranons  ur  various  Units  additional  table  in  the  section  deal- 

rrove  UnprontaDle—  Losses,  ing  with  co-operative  people's  banks 
Less  Than  If  Work  Had  Been  has  been  inserted  showing  thenum- 
Entirely  Suspended  |  ber  and  the  amount  of  loans  made 

_  i  on  notes  by  each  bank,  by  classes, 

The  depressed  conditions  of  the  i  ‘during  the  year  1930. 
period  made  for  the  most  unprofit- 

able  operations  on  the  part  of  the  All  fAiniTCTDV  IC 
various  subsidiary  and  associated  |I|L  IIlUIJ^IIll 
companies  of  Algoma  Consolidated  ^  smrvuillA  lU 
Corporation,  Limited,  according  to  I  PPC*  k  Crr/^TCII 
the  first  annual  report  for  the  year  ArrlMilriill 

ended  March  31,  1932.  S  UVAISI/ 

Total  Income  is  shown  at  $12,897  DV  HCDDCCCIAAI 

composed  of  $11,678  Interest  on  in-  Ijl  llrr  11  r^^lUIl 

vestments  and  $1,218  as  profit  on  amuk/vavti 

sale  of  investments.  After  charg-  _  .  - ; - 

ing  expenses  totalling  $49,258.  of  Companies  In  This  Classification 
which  $21,993  represented  expenses  Appear  To  Enjoy  Better 
of  incorporation  and  reorganization.  TiinM 

the  net  deficit  at  the  end  of  the  per-  * 

“^s/nce1t?e°”assets  of  Algoma  Con-  IMPERIAL  AN  EXAMPLE 

solidated  Corporation  consist  prin-  - - 

clpally  of  Investments  in  and  ad-  Toronto  Bureau  The  Financial  Times.  i 
vances  to  these  associated  com-  Toronto. — In  the  early  day  s  of  the 


Industrial  Board  Chairman  Sees: 

ment  for  unemployment  relief,  an  Prospects  For  Fruther  New 
estimate  of  the  ptilpwood  produc-  Industries  This  Yesur 

lion  since  1912  and  a  review  of  the  - - 

hvork  carried  out  by  the  roads  de-  EXPECT  SUGAR  PLANT 

partment  during  the  past  year  pro-  _ 

vide  material  for  new  pages.  An  p--.  Pl__ 

additional  tahip  in  Hip  .«;prtinn  hpoi-  American  Sugar  Beet  Co.  Plan- 


EXPECT  SUGAR  PLANT 


OIL  INDUSTRY  IS 
LESS  AFFECTED 
BY  DEPRESSION 


of  Companies  In  This  Classification!  Club  here. 


ning  Branch  Refinery  in  Pro¬ 
vince  to  Be  Ready  By  Next 
Year 

Winnipeg.  —  The  American  Sugar 
Beet  Company,  of  Denver,  Colo.,  plans 
to  make  a  start  this  year  with  the 
erection  of  a  branch  refinery  plant 
in  Manitoba  and  to  have  it  ready  for 
operation  in  1933,  according  to  a 
statement  made  by  Theo.  Kipp,  chair¬ 
man  of  the  Industrial  Development 
Board  of  Manitoba,  in  an  address 
delivered  at  the  annual  general  meet¬ 
ing  of  the  board  held  in  the-Carleton 


Appear  To  Enjoy  Better  This  was  one  of  the  features,  of  a 

Times  speech  in  which  the  chairman  of  the 

_ _  board  said  there  was  every  prospect 

IMPFRIAI  AlurYAMPir  of  other  new  Industries  being  estab- 
iivirniUAL  AIN  LAAIVirLL  jig^gd  once  economic  conditions  im- 

_  TT"  ,  ,  _  prove,  and  that  during  the  past  year, 

Toronto  Bureau  The  Financial  Tim...  ,  gpjte  of  depressed  Conditions,  78 

Toronto.  In  the  early  diy  s  of  the  new  industries  were  started  and  are 


panics,  its  revenue.?  have  been  de-  period  immediately  following  the  making  products  suited  to  the  west- 
pendent  on  their  operations.  As  a  .q.m  market  rra?h  brokers’  advires  market  while,  in  addition,  many 
matter  of  fact,  states  Sir  William  advices  .  ^ 


matter  of  fact,  states  Sir  William  '  ncr  ciitau,  ouvicco 

Stavert.  chairman,  no  revenue  has 

been  earned  on  these  investments  3<^'*®^bility  of  dealing  only  in  de- 
diirine  the  oeriofl  iinrior  rpvipw  Rov-  PCCSSlon  proof  issues.  lor  some 


were  continually  pointing  out  the  lines  have  been  added  by  Mani¬ 


toba  manufacturers. 

.Mr.  Kipp  said  the  difficult  condi- 


during  the  period  under  review.  Rev-  Prooi  issues.  ror  some  .  largely  to  the  world-wide 

eniips  amniintin"  to  SnOSr.t  hnvo  nr  tmie,  however,  the  expression  has  ,  largeiy  lo  me  worm  wme 

enues  amounting  10  .>i.t,Sb3  "'‘'e  ac-  .  .,  ng-red  from  rireu-  depression  had  made  it  extremely  dif- 

crued  to  the  holding  company  in  re-  7  uisappeareu  rrom  circu  ,  obtain  industries  from  out- 

spect  of  loans  to  Algoma  Steel  Cor-  I  '«tion.  The  reason  for  this  is  that 


ficult  to  obtain  industries  from  out-  j 
side,  as  it  was  practically  impossible 


poratlon.  but  for  the  reasons  noted  ^h'^nVornrHenllv  °nn^  “"d  any  existing  industry  in  a! 

they  have  not  been  paid,  and  in  con-  nvrrf  ml  'nood  to  expand.  This  had  handi-  ' 

sequence  are  not  shown  in  the  earn-  dustry  has  been  proof  against  the  panned  scverelv  efforts  of  the  new 

ings  statement.  general  let-down  in  ail  lines  of  busi-  coS  exc^Uen^ 

The  company’s  balance  sheet,  as  ness  This  applies  particularly  to  showing,  however,  was  due  largely 

of  March  31,  1932,  shows  interest  in  Lnited  States.  policy  developed  early  in  the 

subsidiaries  at  $15,909,515  against  In  Canada,  however,  it  would  ap-  namriv  fhat  nf  •■nrvpir.nment 


to  the  policy  developed  early  in  the 
year,  namely,  that  of  "Development 


$16,359,216,  at  which  it  appeared  on  Pear  that  at  least  one  line  of  busi-  pj-pm  Within.”  He  had  every  confi 
the  pro  forma  balance  sheet  as  of  ness  has  withstood  to  a  marked  de-  ^gnee  that  in  the  ensuing  year,  there 
.Tune  30,  1931,  Temporary'  invest-  gree  the  widespread  contraction  in  wtquI^  ^  substantial  addition  to 
ments,  in  government  and  municipal  activity.  This  exception  is  the  oil  number  of  new’  industries  In  the 
bonds  stand  at  $277,737,  against  industry’.  An  outstanding  reflection  province,  and  he  emphasized  the  Im 
$290,696,  and  total  assets  at  $16,-  of  this  condition  is  afforded  by  the  portance  of  encouraging  industrial 
645,730,  against  $17,092,550.  The  showing  made  by  Imperial  Oil  in  its  development,  small  though  the  con 
working  capital  position  is  comfort-  recent  annual  statement.  It  is  un-  cerns  might  be. 

able,  current  assets  standing  at  $238,-  derstood  that  especially  conserva-  After  reviewing  the  excellent  work 
188  against  current  liabilities  of  $2,-  five  book-keeping  methods  were  of  the  fur  and  game,  fish  and  forest 
882.  used  in  compiling  the  various  state-  committees,  Mr.  Kipp  said  the  min 

In  his  report  to  shareholders,  the  ments  that  made  up  the  report,  and  erals  committee  had  been  concentrat 
chairman,  Sir  William  Stavert,  com-  that  earrings  could  possibly  have  ing  on  studie.?  of  the  development  of  j 
ments  as  follow’s:  been  shown  on  a  more  liberal  basis,  lithium,  beryllium,  salt,  iron,  sand, 

"The  reports  of  the  first  year’s  had  more  normal  accounting  prac-  clay  and  bog  products.  The  extrac 
operations  show  a  deficit  of  $36,-  tices  been  used.  Even  under  this  tion  processes  used  in  the  produc- 
360,  of  which  $21,993  represents  ex-  condition,  the  per  share  earnings  of  tion  of  beryllium  and  lithium  had 
penses  of  incorporation  and  dis-  68.16c  reported  were  only  slightly  been  followed  closely,  and  negoUa- 
bursemeats  Incurred  in  connection  helow  the  71.61c  shown  for  the  pre-  tions  with  user.s  of  these  minerals 
with  the  organization  of  the  com-  y-igya  ygar.  An  additional  index  of  in  various  parts  of  the  world  had 
pany.  The  major  portion  of  the  gen-  companv’s  exceptionally  strong  been  carried  on. 

and  registrars  as  well  as  taxes  .etc.,  ^  in  f  otoTn?/  rur  ‘  made-in-the-west  ’  committee 

all  of  which  are  in  the  nature  of  -a-is  able  to  rr  particularly  active  in  ex- 

fixed  charges.  liabilities.  It  was  able  to  re-  tending  the  movement  throughout 


Depends  On  Revenue. 


rent  liabilities.  It  was  able  to  re-  tending  the  movement  throughout 
port  this  without  including  in  cur-  western  Canada,  Mr.  Kipp  said,  and 
rent  assets  its  holdings  of  Dominion  gs  a  result  the  committee  had  secur- 


"\s  the  assets  of  your  company  I  government  bonds  amounting  to  e,j  greatly  increased  public  interest 
consist  principally  of  investments  about  $12,000,009,  which  were  lump-  in  western-made  products 
in  securities  of  and  advances  to  as-  ed  with  "other  investments  which  Indicating  the  wide  scope  of  the 
sociated  or  subsidiary  companies,  incidentally,  also,  were  valued  at  board’s  activities,  Mr.  Kipp  said  they 
the  earnings  of  the  company  must  $67,000,000.  w'ere  all  essential  to  w'ell-balanced 

depend  to  a  very  large  extent  on  The  report  altogether  emphasized  development  of  the  province.  The 
the  revenue  derived  from  these  in-  the  important  position  now  occupied  success  of  industry  in  western  Can- 
vestments.  Due  to  adverse  general  iby  Imperial  Oil  among  the  leading  ada  would  depend  to  a  great  extent 
business  conditions,  which  are  companies  of  the  continent.  That  it  upon  the  support  accorded  the  manu- 
world-wlde  in  extent  and  which  are  was  able  to  make  the  showing  it  did  facturer  by  the  people  of  the  west, 
especially  marked  in  the  case  of  reflects  the  strongly  entrenched  sit-  and  so  a  year-round  campaign  urg- 
railroads  and  steel  companies,  no  uation  of  the  company,  which  has  ing  support  of  home  industries  was 
revenue  has  been  earned  on  these  built  up  its  business  over  a  period  an  essential  part  of  a  well-balanced 
investments  during  the  period  under  more  than  thirty  years,  and  has  industrial  programme, 
review-  In  this  respect  the  situation  returned  millions  to  investors  who  "I  think  you  will  agree  with  me,” 
is  not  ’materially  different  from  that  acquired  holdings  in  it  from  Mr-  Kipp  declared,  "that  our  efforts 

which  would  exist  if  our  sharehold-  jbe  past  quarter  to  encourage  the  establishment  of 

ers  had  continued  to  be  sharehold-  ppnturv  or  more.  industry  within  our  province  have 


ers  in  The  Lake  Superior  Corpora¬ 
tion,  after  cancellation  of  the  guar¬ 
antee  by  that  company  of  principal 
and  interest  of  the  bonds  of  The 
Algoma  Central  and  Hudson  Bay 
Railway  Company  and  of  Algoma 
Central  Terminals,  Limited 

"According  to  the  Scheme  of  Ar¬ 
rangement  of  November  25.  1930, 

The  Lake  Superior  Corporation  is 
obligated  to  pay  to  your  company 
$100,000  in  each  year,  or  such  lesser 
sum  as  shall  represent  the  net 
earnings  received  by  The  Lake 


century  or  more.  industry  within  our  province  have 

J _ ^ _ _ _ _ met  with  success.  We  have  more 

A:  •tnvvt  *  vkTvt  iNAO  balanced  the  industrial  output 

Nb  W  I  IIVIK  I<|Ih  agricultural  output.  We 

llLiff  Lllllj  1  l/lt  have  now  .something  over  1,000  in- 
n  Anmoi  ■■I'T/ilirr  I  '^ustnes  within  the  province,  as  com- 

nlllsll  K  I  Ml  1 1  Hr  I  I  P3>'(^d  with  about  600  when  the  work 
I  llvrJLIIjli  1  ITll  1  vlILlljli  of  the  board  was  started  in  1926,  but 
_  the  board  has  set  itself  an  additional 

Right  t.  <u.d  S.II 


.  .7  .  •  7  men!  o!  our  naliiral  resources,  based 

Monel  Metal  Sinks  Obtained  on  the  utilization  to  the  full  of  our 
From  Int.  Nickel  abundant  and  cheap  power.” 

-  Pointing  out  that  the  world  Is 

Rights  to  manufacture  and  sell  ipa.ssing  into  the  light  metal  and  al- 


Superior  Corporation  in  that  year  monel  metal  sinks  in  Canada  has  I  ioy  that  Manitoba  has  the 

should  such  earnings  be  less  than  been  obtained  by  the  Robert  Mitchell  ra"’  materials  in  abundance  for  mag- 
$100,000.  An  agreement  covering  Company  from  International  Nickel  nesium,  lithium,  aluminum  and iheryl- 
This  obligation  has  been  executed  Company  of  Canada  Limited,  accord-  Hum,  Mr.  Kipp  suggested  develop- 
between  The  Irake  Superior  Cor-  ing  to  the  latest  a.nnouncement.  ment  of  a  definite  plan  for  the  fu- 
poration,  The  Algoma  Central  and  'riiese  sink.?  have  been  widely  ad-  ture,  a  thoroughly  considered  com- 
Hudson  Bay  Railway  Com:pany  and  vertised  for  some  lime  by  the  inter-  prehensive  and  ambitious  pro- 
Algoma  Consolidated  Corporation,  national  Nickel  Company  but  have  gramme,  to  be  followed  over  a  per- 
Limited,  under  date  of  June  15,  1931,  liitherto  hold  at  a  price  which  made  iod  of  about  ten  years,  in  order  that 
providing,  however,  that  the  fir.st  them  a  luxury  product-  The  Inter-  the  right  kind  of  extraction  processes 
pai’ment  thereunder  shall  take  place  national  .Nickel  Company’s  design-  might  be  adopted  and  iterations 
only  on  July  31,  1932.  ing  staff  has  finally  overcome  the  succe.?sfuHy  conducts.  He  n*^8ed 

"While  the  operations  of  the  high  price  objection  by  designing  a  that  a  special  committee  of  the  board 
plants  of  the  subsidiary  and  asso-  model  which  combines  the  advantage  draft  all  the  best  brains  of  the  pro- 
S.°d  companle"  have  lb»„  greally  of  low  priee  with  the  ro.flea.  and  v|nce  from  bu.mea., ,  P’  '  i 

piirtailed  for  the  reasons  referred  to  ;  attractive  finish  of  Monel  Metal.  i  sional  life,  from  the  university  and 
Xve  none  Ls  rctullly  I^Ls  It  is  understood  that  the  Mitchell  from  the  government  and  in  fact, 
do-wn  ’ except  temporarily,  and  al-  Company  will  concentrate  on  the  |  from  wherever  possible,  into  a"  or- 
thouah  the  accounts  of  Algoma  manufacture  of  the  new  model  which  1  ganization  which  would  undertake  to 
Steel  Cornoration  ^  miSd  and  Us  it  is  expected  will  find  a  wide  mar-  formulate  .such  a  plan  for  the  future. 
Steel  Corporation,  Limiiea,  ana  u  account  if  its  low  nrice  As  This  plan  would  serve  as  a  guide  to 

atsf  r,  to  £lg“  nf  toPpL  h.'rbe".T ‘.to  I  all  lurth.r  developn,..!, 

would  have  been  If  operations  had  rare  ot  by  Inlernalional  Nickel  ComJ  Sew  Board  Eleotwi. 

been  completely  suspended.  The  P^^tty  the  new  line  Ks  a  clean  cut  At  the  meeting  the  following  were  | 


indebtedness  of  a1-  P^ftnifacturing  propositian  so  far  as  elected  to  the  executive  committee  of 


goma  Steel  Conporation,  Limited,  Mitchell  is  concerned.  the  bureau:  Hon.  John  Bracken, 

and  heavy  sinking  fund  require-  , No  »ew  capital  expenditures  for  premier;  Hon.  J.  S.  McDiarmid  min- 

mon+s  foeether  with  lack  of  nor-  P’^“^  eontemplated.  the  exist-  jster  of  natural  resources  and  in- 
marordLs  for  that  company’s  prin-  Mitchell  shop  equipment  being  dustry;  Mayor  R.  H.  Webb,  represen- 
S»1  prodoS.  have  ZSinJ  To  S'”  >”™  «■”  l.tlve  of  the  T.  Eaton  «mp.ny.  Llm- 

render  the  profltaWe  operallon  ol  ' .yW  .Moitel  Sink  will  be  sold  to  i“'winnlp«  Tradef^and  Labo; 

I>ast^yMr‘‘°^ail?^'have  Imposed  a  '''’’“'^sale  plumbing  houses  through  council,  and  the  chairman  of  the  in¬ 
past  year,  and  ^  a  new  merchandise  department  ere-  dustrial  committee  Young  Men’s  sec- 


heavy  dram  on  the  company s  re-  ^,^11  Apex  Household  Appli-  tion  of  the  Board  of  Trade;  Theo- 

..  .  ..noco  ances.  'rheso  appliances,  which  in-  dore  Kipp,  E.  T.  Leech,  K.C.,  John 

Revenues  amounting  to  $19,863  cjude  Apex  Washing  Machines,  Va-  MacEachern,  W.  J.  Mundell,  H.  A. 
have  accrued  to  your  company  in  c, mm  Cleaners  and  Ironers,  are  to  be  Bright,  W.  H.  Carter,  B.  O.  Moxan. 
respect  of  loans  to  Algoma  Steel  „|ade  under  agreements  with  the  w.  I>eB.  Ross,  D.  C.  Coleman,  A.  E.  I 
Corporation,  Limited,  but  for  rea-  Apex  Electric  .Ma.nufacturing  Com-  warren  John  F.  Sweeting,  J.  G. 
sons  stated  above  they  have  not  pgny  of  Cleveland,  Ohio,  the  first  da.ssco.  R.  V.  Slavin,  Ed.  Anderson, 
been  paid  and  in  consequence  are  Canadian  machines  of  which  will  be  K-C.,  L.  Palk,  and  the  chairmen 
not  shown  in  the  statement  as  ready  for  delivery  in  the  fall.  of  the  board’s  four  standing  commit- 

earnings.”  - - - - 


Quebec  Yeeu*  Book  For  1931 
Ready  For  Distribution 

The  1931  edition  of  the  Oupbec 
Year  Book  just  isousd  eonsiitutes  a 
valuable  source  of  information  rela¬ 
tive  to  the  activities  of  the  popula¬ 
tion  of  the  province  and  tlie  general 
economic  situation. 

The  1931  edition  contain.?  several 
additions  worthy  of  mention.  In  the 
chapter  dealing  with  population,  a 
new  table  is  given  indicating  the 
counties  wherein  French  Canadian 
families  returning  from  the  United 
States  have  settled  since  1928.  A 
ttm  statistics  relative  to  the  last 


Saskatchewan  Dntter  Output. 

Regina.  —  Saskatchewan’s  cream¬ 
ery  butter  output  for  May  amounted 
to  1,903,669  pounds,  or  an  increase  of 
87,754  pounds  or  4.8%  over  the  pro¬ 
duction  of  May  1931.  For  the  twelve 
months  ended  with  May  the  produc¬ 
tion  totalled  18,955,952  pounds,  or  an 
increase  of  2,605,051  or  15.9%  over 
the  previous  twelve  months.  Also, 
there  is  a  distinct  improvement  in 
the  quality  of  the  product,  the  pro¬ 
portion  of  cream  grading  “Table”  in 
May  1932  being  56.2%,  as  against 
52.2%  in  the  previous  May  and  42.6% 
in  May,  while  the  proportion  of  “Spe¬ 
cial”  was  12.7%,  compared  with  9.7% 
in  May  1931  and  101%  in  May  1930. 


of  the  board’s  four  standing  commit¬ 
tees. 

Power  Corporation  Omits 
Common  Stock  Dividend 

Directors  of  Power  Corporation  of 
Canada  Limited  have  decided  to 
omit  the  declaration  of  the  quarter¬ 
ly  dividend  on  the  common  shares 
of  the  company  for  the  quarter  end¬ 
ing  July  31.  The  stock  has  been  on 
an  annual  dividend  basis  of  $2  per 
share  since  November  of  1930. 
Power  Corporation  paid  its  share¬ 
holders  a  dividend  of  $1  in  Decem¬ 
ber  of  1928  and  a  similar  amount  in 
July  of  1930.  In  September  of  1929, 
it  paid  a  bonus  in  stock  of  live 
shares  for  each  100  held.  i 


Canadian  Hydro-Electric  Corporation 

UMITED 

Gatineau  Power  Company 


The  1931  annual  report  of  Canadian  Hydro-Electric  Corporation,  Limited,  and  subsidiaries 
is  now  available  and  copies  may  be  obtained  from  the  head  office  of  the  Corporation  at  Ottawa. 
The  report  contains  a  survey  of  the  year’s  operations:  consolidated  profit  and  loss  and  balance 
sheets  of  both  Canadian  Hydro-Electric  Corporation,  Limited,  and  Gatineau  Power  Company; 
and  a  map  showing  the  generating  plants  and  transmission  and  distribution  lines  of  the  Corpora¬ 
tion  and  its  subsidiaries. 

Some  of  the  more  important  features  of  the  report  are  reprinted  below. 


Consolidated  gross  revenue  amounted  to  $9,197,407  compared 
with  $8,513,409  in  1930.  and  the  balance  available  for  dividends  on 
the  shares  of  the  Corponition  amounted  to  $2,305,646  as  compared 
with  $1,924,931  in  the  previous  year.  This  is  equivalent  in  1931  to 
$18.44  a  share  on  the  6%  First  Preferred  Stock  as  against  $15.40 
a  share  in  1930. 

«  ¥  «  « 

Over  40%  of  the  gross  revenue  is  being  received  in  United 
States  funds.  Such  receipts,  are  within  three-quarters  of  a  million 
dollars  of  covering  the  entire  annual  interest  payable  in  United 
States  dollars  on  outstanding  funded  debt.  The  Corporation, 
moreover,  had  a  credit  balance  with  International  Paper  and 
Power  Company  at  the  time  when  United  States  funds  went  to  a 
premium.  The  balance  of  this  credit,  which  is  being  repaid  by 
International  Paper  and  Power  Company  in  United  States  funds 
and  is  being  used  to  meet  such  interest  payments,  amounted  on 
December  31, 1931,  to  $2,372,840.  To  date,  therefore,  the  premium 
on  United  States  funds  has  resulted  in  a  small  profit  which  will 
continue  until  this  credit  has  been  exhausted. 

*  *  *  * 

The  Corporation  and  its  subsidiaries  continue  free  of  all  in¬ 
debtedness  to  banks. 

*  *  *  * 

A  further  increase  in  deliveries  on  primary  power  contracts 
and  to  retail  consumers  took  place  during  the  year,  the  total 
rising  from  454,440  horsepower  to  472,491  horsepower.  Increases 
scheduled  under  present  contracts  will  raise  such  deliveries  to  an 
ultimate  minimum  of  549,963  horsepower.  The  present  maximum 
demand  from  retail  customers  of  16,631  horsepower  is  included  in 
these  figures. 

Production  of  energy  was  well  maintained  during  the  year, 
consolidated  peak  load  being  650,235  horsepower  and  the  total 
output,  including  small  amounts  of  purenased  power,  being 
2,423,055,637  kilowatt  hours,  compared  with  a  peak  load  of 
605,495  horsepower  and  an  output  of  2,534,521,721  kilowatt 


hours  in  1930.  Water  conditions  in  1931  were  below  normal 
accounting  for  the  slight  decline  in  total  output.  Because  of 
ample  storage  facilities,  the  Corporation’s  subsidiaries  were 
fully  able  to  take  care  of  all  obligations  for  the  delivery  of 
primary  power.  The  effect  on  earnings  of  the  decline  in  output 
was,  therefore,  slight,  as  it  was  only  sales  of  secondary  power  used 
for  electric  steam  that  were  reduced. 

Hydro-electric  generating  stations  with  |a  total  installation 
of  679,619  horsepower  are  now  in  operation.  Power  not  being 
delivered  at  present  under  primary,  power  contracts  is  being 
sold  for  the  production  of  steam  by  electricity  or  to  replace 
power  which  would  otherwise  be  produced  by  steam-generating 
equipment. 

¥  ¥  «  v 

Despite  generally  depressed  business  conditions,  over  1,000 
new  customers  were  connected  to  the  lines  of  the  distributing 
properties  during  the  year  and  the  consumption  of  electricity 
for  light  and  appliance  use  increased  by  over  thirteen  per  cent. 
Merchandise  sales  during  the  year,  while  lower  than  for  1930,  are 
satisfactory  in  view  of  prevailing  conditions. 

Lighting  rates  were  substantially  reduced  in  several  munici¬ 
palities  and  standard  step  rates  for  appliances  and  cooking 
were  introduced. 

«  ¥  ¥  ¥ 

Although  the  major  portion  of  the  power  sold  by  the  Cor¬ 
poration’s  subsidiaries  on  long-term  primary  power  contracts 
has  now  been  delivered,  there  still  remains  an  amount  of  77,472 
horsepower  sold  for  future  delivery  and  now  being  sold  at  com¬ 
paratively  low  rates  for  the  production  of  steam.  This  power 
can,  _  for  the  most  part,  be  delivered  as  primary  power  from 
existing  plants  with  comparatively  little  additional  capital  expen¬ 
diture  or  increase  in  operating  cost  and  it  is,  therefore,  anticipated 
that  earnings  will  be  on  a  gradually  increasing  scale  for  several 
years  to  come  as  this  power  is  absorbed  at  primary  power  rates 


CANADIAN  HYDRO-ELECTRIC  CORPORATION,  LIMITED 

AND  SUBSIDIARY  COMPANIES 

Consolidated  General  Balance  Sheet  —  December  31, 1931 


Fixed  Aaete: 

Properties,  Power  Developments,  Rights,  etc . 

Cash  in  escrow  for  construction . 

Securities  on  deposit  with  Provineisi  Government . 

Other  Investments  (Quoted  Market  Value  S21S.985.00> . 

Current  Asaetsi 

Cash . 


Accounts  Receivable . 
Inventories . . 


Due  From  Internetionel  Paper  and  Power  Company  (Includes 
$2,872,840.27  United  States  Funds) . 


$130,989,062.92 

2SS,480.S0 

44,271.50 

860,000.00 

$131,628,764.92 

$  182,510.06 

646,607.19 
207,289.22 
$  1.036,406.47 
$  2,556,312.68 


IXABIUTIES 

Funded  Debt: 

Gatineau  Power  Company: 

Firat  Mortgage  Sinking  Fuad  Geld  Bonda,  S%  Series.due 

1956 .  $  70,604,000.00 

9%  Sinking  Fund  Gold  Debentures — due  1941 .  11,148, 0(X).00 

6%  Gold  Debentures  Series  "B” — due  1941 .  7,500,000.00 

Property  purchase  obligations .  265,322.25 

Serial  Obligation — New  Brunswick  Electric  Power  Com- 

miseion .  241.888.91 


Current  Llabilitiee: 

Accounts  Payable. . . .  ......... 

Customers’  Deposits . . 

Accrued  Interest  on  Bonds  and  Debentures . 
Accrued  Dividends . 


$  89,754,211.16 

$  832,422.14 

22,235.00 
434.540.84 
63,683  25 


Deposit  with  Provincial  Government . 
Cash  on  deposit  with  Trustee . 


$  50,000.00 

8,482.35 


Preferred  stock  of  Company  held  by  subsidiary  for  sales  to 
customers  (3,040  shares  at  costl .  .  . 

Deferred  Assets,  Prepaid  and  Deferred  Expenses  applicable 
to  future  operations . 

Discount  and  Expenses  on  Bonds  and  other  Securities  issued, 
Otganization  Expenses,  etc . 


In  the  above  Balance  Sheet  at  December  31,  1931,  all  flguree  have  been  stated 
at  parity  of  exchange  without  adjustment  of  differences  between  Canadian 
or  United  States  funds.  In  the  realization  of  the  liquid  assets  and  payment 
of  the  current  indebtedness  of  the  Company  as  a  going  business  no  loss  Is  ex¬ 
pected  to  result. 


$143,595,493.06 


Examined  and  certified  In  accordant*  with  our  attached  certificate. 
Montreal,  April  22,  1932.  P.  S.  ROSS  &  SONS,  Chartered  Aceounlants 


Consolidated  Profit  and  Loss  and  Surplus 
Statement  for  year  ended  December  1,  1931 

Gross  Revenue,  Including  Other  Income .  $  9,197,407.12 

Profit  on  Exchange . . .  114,231.91 


Due  to  International  Paper  and  Power  Company  for  Property 

Purchase . 

Keaervee; 

Depreciation . . . 

Other . . 


Expenses- 

(Jperating . 

Maintenance .....  . 

Administration  and  General  . 
Taxes,  Including  Income  Tax . 


Net  Revenue  Before  Interest,  Depreciation  and  Dividend!.  . 

Interest— Bonda  and  Prior  Liens . 

Interest— Debentures  and  Other . 

Depreciation  and  Amortization  of  Storage  Works . 

Discount  and  Expenses  on  Funded  Debt . 

Dividends  on  Preferred  Stock  of  Subsidiary . 


643,610.10 

187,067.63 

320,440.37 

309,851.62 


7,850,669.81 

3,445,244.55 

1,157,180.45 

594,123.06 

344,041.99 

4,533.00 


Depreciation .  5  2,205,885.17 

Other .  49,369.63 

$  2,254,754.80 

Minority  Interest;  Saint  John  River  Power  Company  S'?. 

Preferred  Stock  .  $  75,550.00 

Capital  Stock  and  Surplus: 

6%  Cumulative  First  Preferred,  1100  par-  Authorized 

375,000  shares:  Issued  125,000  shares*  .  $  12,600,000.00 

6%  Non-eumulative  Second  Preferred,  $100  par:  Authorized 

and  Issued,  250,000  shares* . 25,000,000.00 

Common,  without  nominal  or  par  value:  Authorized  and 

Issued,  1,000,000  shares .  5,000,000.00 

Surplus .  7,702,742.73 


$143,595,493.06 

*Redeemab!e  at  any  time  on  60  da.VB’ 'notice. 

Approved  on  behalf  of  the  Board — V.  M.  DRURY,  Direelor: 

G.  GORDON  GALE.  Director 


Consolidated  Gross  Revenue,  Including  Other 
Income,  for  year  ended  December  1,  1931 

Operating  Revenue: 

Hydro-Electric  Power  Commission  of  Ontario .  $  4,288,298.00 

Other  Public  Utility  and  Municipal  Consumers .  $  374,651.00 

Ottawa  Electric  Company,  Ottawa  Water  Works,  Towns 
of  Grand  Falls  and  Dalhousle,  N.B. 

Retail  Sales .  S  887,613  00 

Domestic,  commercial,  industrial,  etc.  * 

Mills  controlled  by  International  Paper  Company: 

For  motive  power .  .  .  .  . .  $  2,117,731.00 

For  generation  of  steam  by  electricity .  494,531.00 


Balance  Added  to  Surplus  . . .  $ 

Surplus—  December  31,  1930 . 

L^-  Decrease  in  Surplus  Arising  from  Appraisal  of  Fixed 
Assets  of  Subsidiary  Company . 


I.eaa:  D'videnda  on  Canadian  Hydro-Electric  Corporation, 
Limited.  Capital  Stock: 

First  Preferred .  $ 

Second  Preferred . 

Common . . . . . . 


Other  wholesale  industrial  consumers . . .  $ 

Canada  Cement  Company,  E.  B.  Eddy  Company,  Fraser 
Companies,  Ltd. 


Interest  Income  . . . . . .  8 

Dividend  Income . 

Interest  During  Construction . 

Profits  on  Merchandise  Sales . . . 

Miscellaneous . 


298,590.00 

25,620.00 

25,878.00 

22,419.00 

127,242.00 


Total  as  Shown  on  Profit  and  Loss  Statement .  $  9,197.407.00 


Surplus— December  31, 1931 . 


Examined  and  certified  in  accordance  with  our  attached  certificate. 
Montreal,  .April  22,  1982.  P.  S.  ROSS  &  SONS,  Chartered  Aeeourttantt. 


CERTIFICATE  OF  AUDITORS 

TO  THE  SHAREHOLDERS: 

CANADIAN  HYDRO-ELECTRIC  CORPORATION,  LIMITED 

We  have  examined  the  books  of  account  of  Canadian  Hydro-Electric  Corporation,  Limited,  and 
of  its  subsidiaries,  for  the  year  ended  December  31,  1931,  and  have  received  all  the  information  and 
explanations  we  have  required. 

In  the  annexed  Consolidated  Profit  and  Loss  and  Surplus  Statement  the  amount  for  depreciation 
has  been  determined  by  the  management  on  the  basis  of  percentages  of  gross  sales. 

WE  CERTIFY  that,  in  our  opinion,  the  accompanying  Consolidated  Balance  Sheet  and  Consolidated 
Profit  and  Loss  and  Surplus  Statement  set  forth,  respectively,  the  financial  position  of  Canadian  Hydro- 
Electric  Corporation,  Limited,  and  subsidiaries  as  at  December  31,  1931,  and  the  result  of  operations  of 
those  companies  for  the  year  ended  that  date,  according  to  the  best  of  our  information  and  explanations 
given  to  us  and  as  shown  by  the  books  of  account  of  the  companies. 

P.  S.  ROSS  &  SONS, 

Montreal,  Que.,  April  22,  1932.  Chartered  Accountants. 


M 


Legislation  of  Past  Year  Reflects 

Activities  of  1.  B.  A.  Committees 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  1,  1932 


Financing  of  1931 

Reporting  for  the  Eastern  District  I  McLaren -Quebec  Power, 


Committees  Have  Spent  Most  Strenuous  Year  In  History 
of  the  I.  B.  A.  In  Watching  Legislative  And 
Taxation  Proposals 

CO-OPERATiNG  ^^^THE  GOVERNMENTS 

Various  Measures  In  Eastern  And  Western  Provinces 
Improved  As  Result  of  Representations  On 
Behalf  of  Investors 

Lucerae-in-Quebec.  —  Provincial  •  and  Federal  legislation 
having  to  do  with  taxatton,  succession  duties  and  municipal ! 
problems  has,  during  recent  months,  been  of  such  importance ' 
to  investors  that  the  various  committees  of  the  Investment ' 
Bankers  Association  of  Canada  reported  at  the  annual  meeting  | 
perhaps  the  most  strenuous  year  in  the  history  of  the  organiza- 1 
tion.  A  great  many  of  the  problems  with  which  the  committee  I 
has  had  to  do  have  long  since  been  solved,  questions  affecting! 
taxation  have  been  disposed  of  by  rulings' and  regulations,  and] 
contentious  measures  have — frequently  with  important  modifi-  j 
cations  at  the  instance  of  representatives  of  the  Association — ' 
become  law.  Many  of  these  matteis  wore  touched  upon  in  the 
reports  presented  to  the  meeting,  hut  it  was  evident  that  these  ! 
references  indicated  only  vaguely  the  time  and  effort  devoted } 
to  the  interests  of  the  investing  public  as  M’ell  as  of  the  Associa- 1 
tion’s  members.  ; 


The  New  President 


i  CominittGe  of  thp  T  R  A  T  A  Mr-  ^  Feb.  1981..  ..  12,000,000  Feb. 

loiiimiuee  or  ine  l.  H.  a.,  J.  a.  .MC  Kootenay  r,%.  1  Mar. 

laggart.  Dominion  chairman,  review-  mso . a.soo.ooo  Feb. 

ed  the  financing  for  1031.  llrltlah  Columbia  Power  5%, 

inoi  .VI  „  '  March,  1900  .  4,000.000  Mar. 

I  During  1931  the  volume  of  Cana-  oatlneau  Power  1  June.  I 

Idlan  corporation  financing,  of  $168,-  l»•^o .  g, 500,000  Mar.  | 

!  687,500,  was  substantially  lower  than  Ftitlsh  Columbia  Telephone  j 

'for  1930  when  the  total  amounted  to 

$363,7.57.358.  The  characteristics  of  The  curtailment  of  corporation 
j  this  corporation  financing  were  financing  during  the  latter  months} 
changed  in  1931,  when  bonds  were ,  ®f  1031  was  due  to  the  drastic  | 

:  the  form  in  which  the  predominating  i  changes  which  took  place  in  world 
'  amount  of  financing  was  done,  while  financial  markets  subsequent  to  the  : 
in  1930  there  was  included  more  than  departure  of  England  from  the  gold; 

'  $22,000,000  of  preferred  stock  and  standard  on  September  21st.  While  j 
approximately  $30,000,000  of  common  ‘  the  volume  of  genera]  financing  in  ; 
stock  financing,  together  with  rights  i  Canada  in  the  last  quarter  of  1931' 
amounting  to  over  $43,000,000.  '  was  large.  It  was  almost  entirely  con-  , 

In  1931  72.27%  of  the  bond  fin-  fined  to  government  securities.  | 
ancing  was  done  by  railroads:  21.487e  The  following  table  Indicates  the} 

,  was  in  the  form  of  public  utility  distribution  of  the  corporation  bond  I 
'  financing  as  compared  to  29.8'i'  of  financing  during  1931  between  pub- ; 
railroads  and  48.7%  of  public  utility,  lie  utility,  railway.  Industrial,  real: 
financing  in  19.30.  With  the  ex- i  estate  and  mscellaneous  Issues :  1 

ception  of  the  $5n,n00,0nii  issue  of ;  Public  rtiiitiet  ..  . .  $  ak.sno.ooo  21.49%, 
r  V  R.  4«^%  bonds  due  in  l^l.  j  V.  ::  i:  I 

which  was  offered  in  September,  the  :  kp„,  Ema!*  .  2..5s.5,ono  1.57  | 

corporation  financing  for  the  year :  Miscciianacu* .  fl.2S4,500  3.58  ; 

-was  done  practically  entirely  during;  .  ' 

the  first  six  months.  Among  the  i  rfl8,n8T.,5eo  100.00% 

,  larger  issues  offered  In  this  period  ,  As  mentioned  above,  sales  of  pre- , 
were  : —  I  ferred  and  common  stock  during  the. 


mi. 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Slock  Exchangt 
nr  )  ^Montreal  Stock  Excf^nge 
Curb  Market 


.  Nev  York  Curb  Market  (AtsoeitOt) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


H.B.  IIOLSSEH 


F.  J.  PHELA.N 


R.  F.  DAVISON 


.  .  $  3(1,300.000 

..  121,730.000 

,.  1.888.000 

.,  2..58.3,0no 

..  8,284,300 


C.  N  n.  4H%,  1  Feb 
19.59 . 


$70,000,000  Jan 


1188,087. .500  100.00%  I 

As  mentioned  above,  sales  of  pre- ! 
ferred  and  common  stock  during  the  i 
year  were  very  small,  being  approxl-  > 
mately  $3,50n,nno  in  each  case.  j 


references  indicated  only  vaguely  the  time  and  effort  devoted  |  IVKIR, 

to  the  interests  of  the  investing  public  as  tvell  a.s  of  the  Associa- 1  lA.-roi.  J.  G.  weir,  d.p.o.,  mc.. 

tinTi’<8  mpmhpvs  B. A.,  A.. M..  elected  president  of  the 

uonsmemoeis.  Investment  Bankers’  As.sociation  of 

Reporting  for  the  Eastern  District  |missioncrs,  the  Board  of  School  l(''anada  at  the  annual  meeting  of  that 
Committee  on  Provincial  Government  I  Trustees,  the  Municipal  Clerk  and  body  held  in  I.ucerne-ln-Qiiebcc,  is 
Legislation.  F.  D.  Chapman,  Chair- j  the  other  officers  of  the  municipal-  one  of  the  founders  of  the  invest- 
man,  dealt  with  the  new  Quebec  i  ity  who  shall  be  deemed  to  have  re-  mc,nt  banking  firm  of  McLeod, 
Municipal  Commission  as  follows; —  tired  from  office.  A’oung,  Weir  &  Co.  Ltd.  He  is  a 

’’The  outstanding  Provincial  I.«gi.s-  "I'Kis  act  makes  possible  the  director  of  Photo  Engravers  and 
lation  passed  in  the  Eastern  District  1  bringing  of  pressure  immediately  Electrotypers  Ltd.,  and  ,3  director  of 
during  the  past  year,  w-as  an  Act  in  1  upon  defaulting  municipalities  in  no  Canadian  Investors  Corp. 
the  Province  of  Quebec  creating  The  I  uncertain  terms  by  any  interested.  Born  in  tVesf  Flamboro,  Ontario, 
Quebec  Municipal  Commission,  a  |  party.  M'e  sincerely  hope  that  it  will  May,  1888,  .and  cducaled  at  Hamll- 
Commission  for  the  supervision  and  |  never  be  used  for  purely  political  ton  Collegiate,  Toronto  rnt5-crslty 
control  of  all  Municipal  and  School  i  purposes  to  which  it  obviously  lends-  (B.A.),  and  Harvard  University 
Corporations  in  the  Province.  This  itself  very  decidedly.  We  also  trust  (A.M.i.  He  commenced  his  finan- 
Act  is  further  evidence  pf  the  seal  rihaf  in  the  event  of  the  act  being  in-  .  clal  career  in  1909  ivhen  he  joined 
of  the  Government  of  the  Province  of  I  voked  the  Government  will  select  as  The  Financial  Post,  Toronto,  and  be- 


reierences  inciicaten  oniy  vagueiy  me  time  ana  eiioiT  nevoiea  _  i 

to  the  interests  of  the  investing  public  as  M’ell  a.s  of  the  Associa- 1  p-  "eir,  as.o.,  MC..  '7^1  I 

tion’s  members  b.a.  a  m.,  elected  president  of  the ;/ /1 6  UepTeSSlOn  as  ixBiatBa 

1,1  jii  »  iiiciiiucis.  Investment  Bankers  As.sociation  of  •  , 

Reporting  for  the  Eastern  District  I  missioners,  the  Board  of  School  I  ("anada  at  the  annual  meeting  of  that  |  IJi/  ^ 

Committee  on  Provincial  Government  I  Trustees,  the  Municipal  Clerk  and  body  held  in  Lucerne-ln-Qiiebcc,  is  ■  fj  irlr  S  Mmiin  ff 

Legislation.  F.  D.  Chapman,  Chair- (the  other  officers  of  the  municipal-  one  of  the  founders  of  the  invest-,  ,  .  I 

man,  dealt  with  the  new  Quebec  |  ity  who  shall  be  deemed  to  have  re-  mc,nt  banking  firm  of  McLeod,  :  „  ,  _  - : -  .  .  | 

Municipal  Commission  as  follows;—  tired  from  office.  A’oung.  Weir  &  Co.  Ltd.  He  is  ai  Ycar  Just  Passed  HaS  Seen  One  of  the  Most  PrCCipitOUS  i 

’’The  outstanding  Provincial  I.iegi.s-  "I'Kis  act  makes  possible  the  director  of  Photo  Engravers  and  :  J  F  k"  P  *  IN  I*  *  14'  ' 

lation  passed  in  the  Eastern  District  i  bringing  of  pressure  immediately  Electrotypers  Ltd.,  and  ,3  director  of  j  WICI  r  ar*reacnuig  rlTCe  L/eClineS  in  rllS*  1 

during  the  past  year,  w-as  an  Act  in  1  upon  defaulting  municipalities  in  no  Canadian  Investors  Corp.  torv _ The  Outlook.  1 

the  Province  of  Quebec  creating  The  I  uncertain  terms  by  any  interested.  Born  in  M'est  Flamboro.  Ontario,  ^ _ _ _ *  e  ' 

Quebec  Municipal  Commission,  a  |  party.  M'e  sincerely  hope  that  it  will  May,  1888,  and  cducaled  at  Hamll-  By  cOL.  J.  G.  WEIR,  j 

Commission  for  the  supervision  and  |  never  be  used  for  purely  political  ton  Collegiate,  Toronto  University  I  Chairman  Central  District,  Investment  Bankers*  AssociaUen. 

control  of  all  Municipal  and  School  j  purposes  to  which  it  obviously  lendr  (B.A.)  and  Harvard  University  j  interesting  to  compare  the.  In  the  past  there  has  always  been 

Corporations  in  the  Province  tse  f  decrdedl^  He  conmienced  his  fnmn- ;  ^^neral  conditions  of  the  bond  mar-  a  fairly  close  relationship  between} 

Act  IS  further  evidence  pf  the  seal  that  in  the  event  of  the  act  being  in-  clal  career  in  1909  when  he  .loincd  ,  ,.p,  1931  o,  ^1,},  that  which  tire-  commodity  nrlces  rents  wages  and  ' 

of  the  Government  of  the  Province  of  voked  the  Government  will  select  as  The  Financial  Post  Toronto,  and  be-  in  thryears  1019-22  wheS  a  Interest  raifs,  the  fouJ  declining  or  i 

Quebec  in  guarding  the  fmancial  !  (jmmissioner  a  man  of  demonstrate^  came  associated  with  A.  E.  Ames  &  exchange  situation  existed,  advancing  hand  In  hand.  The  ex- 1 

standing  of  he  Province  and  its  administrative  ability  rather  than  Co..  Toronto,  in  1910,  retanmg  h's ,  ^  j 

constituant  Municipalities.  t  is  the  one  deserving  of  political  reward-  connection  with  that  firm  unt.  the ,  .pney  shut  off  the  American  bond  past  year  when  interest  rates  have 

feeling  of  your  Committee  that  he  ,  The  effectiveness  of  he  act  was  war  in  1914.  In  1921,  lelicAed  ^  advanced  very  materially  In  the  face  I 

Government  Is  to  be  congratulated  tested  by  a  group  of  rate-payers  in  .  from  military  serviee,  he  par  ioipaf-  I^nrion,  England.  In  of  declining  commodity  prices,  wages  ! 

on  acting  so  promptly  and  effective- ,  the  District^  of  North  \  ancouver  ed  In  the  organization  of  McLeod. .  j^p  appear; 

ly  both  for  the  protection  of  the  in-  a  out  .lay  Ist.  a  few  days  after  it  •  T  oiing.  Wcir  &  (,o.  Ltd.  Ixindon  was  much  more  serious  than  that  higher  Interest  rates  could  con-' 

terests  of  the  tax-paying  property  was  authorized.  Coupons  on  guar- |  Mr.  Weir  had  an  outstanding  reo-,j,  consequent! v,  had  a  tlnue  for  any  length  of  time  or  be; 

holder  and  of  the  bond  holder.  The  ,  anteed  bonds  had  been  in  default  for  ord  of  military  ser5-ice  during  the  ^  ,p„pj,  effect  on  bond  prices,  anything  but  of  a  comparatively  tern- 1 


H.  B.  H  ousser  &  Co* 

LIMITED 

Investment  Bankers 


Canadian  Government.  Municipal 
and  Corporation  Bonde 


Royal  Bank  Building 


Toronto 


and  Harvard  University} 
He  roninienced  his  finan-  ; 


Act  not  only  provides  remedies  in  i  some  weeks  ajid  an  order  was  issued  i  war.  Enlisting  in  1914  with 


the  case  of  defaults,  but  the  Uommis-  by  the  Supreme  (’ourt. 


19th  Battalion,  he  -was  transferred. 


Sion  has  supervision  of  all  loans  I  Ccimmissioner  was  appointed  the  DLs-  in  December,  1915,  to  the  4th  Ca^- ,  unprecede'ntedlv  large  amount  of  I  accompanied  by  lower  rents  f 

I  '’Ictory  Loan  Bonds-in  1918  $446.-  In  w-ages,  all  of  which  have 

with  rather  wide  powers  of  enquiry  .to  pay  all  defaulting  interest.  was  appointed  to  the  command  O' |  B5n  nrn  ir.  loio  The  reduced  the  cost  of  llvlna 


TVestern  ITohlems. 


In  the  period  eleven  years  ago  porary  nature  In  the  face  of  the 
Uanada  had  just  finished  marketing  drastic  decline  In  commodity  prices,  | 
an  unprecedentedly  large  amount  of  accompanied  by  lower  rents  and  cuts  1 
Victory  Loan  Bonds — in  1918  $446,-  In  w-ages,  all  of  which  have  greatly  ! 
659,950,  In  1919  $500,910,650.  The  reduced  the  cost  of  living.  } 

sale  of  these  huge  amounts  of  seen-  In  the  year  just  passed  we  have  I 


and  control.  Restern  ITohlems.  7*^  Canadian  Machine  Gun  Companj  ,  these  huge  amounts  of  secu-  In  the  vear  just  passed  we  have 

‘'During  the  year  a  number  of  cop-  }  Por  the  Western  District  Commit-  ^  m  had  left  little  buying  power  in  come  through  one  of  the  most  pre- 

ferejices  have  bera  held  with  various  j  tee  on  Pro-vincial  Legislation.  J.  Gor-  mand  of  the  2nd  ‘ .  M  the  country,  and,  furthermore,  a  clpitous  and  far-reaching  declines  In 


officials  of  the  Government  of  the  1  don  Young  reported  in  Feb^ary.  1918.  i  P^rt  of  the  bonds  marketed  In  bond  prices  In  the  history  of  this' 

Province  of  Quebec  and  >nur  Com-  ‘‘The  Prairie  Provinces  have  met  ed  D.S.O.  and  M.C..  and  ,  1  1919  were  bought  for  patriotic  country,  so  that  not  only  did  the! 

mittee  wishes  to  place  itself  on  re-  promptly  all  payments  as  to  princi-  nespatenes.  rmnitp  I  people  who  really  were  firms  In  business  take  a  tremendous  i 


L.  G.  Beaubien  &  Co,  Limited 

Dominion,  Provincial  and  Municipal  Bonds 
Religious  Institutional  Bonds 
Listed  and  Unlisted  Corporation  Secuirties 
French  Internal  Bonds 

L.  G.  Beaubien  &  Co. 

Members  of  Montreal  Stock  Exchange 


cord  as  appreciating  the  courtesy  pal  and  interest  on  their  bonds  out-  , 

with  5vhich  your  representatives  |  standing  and  Implemented  guaran-  Toronto.  1  they  could  re-sell,  and  who  bought  disheartening  for  the  salesmen  and  1 1 

55-ere  received.  A  number  of  very  |  tees  where  necessary.  The  various - - - — - "  either  by  borrowing  all  or  part  of  investors  to  see  nothing  but  declln- 1 

difficult  problems  came  up  for  at.en-  ;  provincial  treasurers  have  emphati-  money,  w-ith  the  result  that  the  prices  in  Issue  after  issue  55-hlch  M 

tion  and  in  every  ease  the  Provincial  ,  cally  stated  that  everything  in  the  KJiTlCeTS  ihiec  bond  market  w-as  in  a  most  congest-  purchased,  each  Issue  having  1 ' 

representatives  were  deepl.i  appre-  |  pow;er  of  their  respective  govern-  '  '  '  ed  state,  so  that  It  w-as  necessarv  to  been  pointed  out  to  them  as  more  at- I 

ciative  of  your  position.  ,  merifs  will  be  done  to  ensure  that  Officers  and  executive  of  the  In- '  form  a  market  committee  to  attempt  tractive  than  that  bought  previously.} 

Ontario  Municipal ’Art. . 1  this  situation  continues.  vestment  Bankers'  Association  of  to  stabilize  market  prices.  This,  on  top  of  tremendous  losses; 

Regarding  the  session  , of  the' Cfilta- I  “Our  Association  has  been  endea-  Canada  for  the  year  1932-1933  were  I  At  that  time  also  the  various  pro-  most  people  had  suffered  in} 

rio  and  Municipal  Board,  R.  A.' Dhiy, }  5’oring  from  time  to  time  to  further  elected  as  follow.s; —  j  vinces  and  larger  cities  all  had  big  stock  market,  brought  about  a' 

the  chairman  of  the  Central  'Com-' ;Teclptt)City  In  succession  dqtles  be-  President:  .1.  G.  Weir,  Toronto,  ‘spending  programmes  on  roads  and  ''writable  money  panic  and  it  became  j 
mittee  on  Provincial  GoveEnnJ.e.l}l.Le-.i.^T.®.®5■P.*^°VjP.*^,^?•...,y^’.4^ in  view.  Honorary  President;  ,T.  W.  Mit- j  other  improvements,  so  that  there  difficult  to  <persuade  the  buyer  to 
gislation  said:  •  ^members  of  tne  'western  Committee  chell.  Toronto.  ;  was  a  plentiful  supply  of  new-  bond  P^t  his  money  into  even  the  -jiost ! 

"One  of  the  most  important  pieces  on  Provincial  Government  Legisla-  Honorary  Vice-President :  J.  A.  j  issues  in  sight.  '  This  compares  w-ith  conservative  investment  on  account' 

of  legislation  passed  at  .the  x.eceat^.i.ip.P.iPIf.L\i.c.l^;cd_ officials  of  their  re-  Eccles,  Montreal.  I  a  policy  of  economy  and  retrench-  of  the  losses  w-hich  almost  invariably  I 

session  of  the  Ontario  .LagisUturje L®P?.ct've,  p.'O.'P.Pces.  Alberta  has  Vice-Presidents;.  W,.  C.  Pitfield,  ment  at  the  pre.sent  time  although,  occurred  very  shortly  after.  | 

was  the  Act  respecting  the .  Qniar,i»T ,  ®  ®fcp  forward  in  passing  an  j  Montreal :  R.  TV.  Goiiinlock,  Toronto:  ‘notwithstanding  this,  there  Is  a  good  ^  result,  bond  prices  have  de- 1 

Municipal  Board.  This  Bill  is.  a  revL  ^.act.tp;afliensl,.qnd  consolidate  succes-  John  Gillespie.  Winnipeg;  Stanley  |  deal  of  financing  to  be  done.  dined  to  such  a  point  that  the  in- 

sion  of  the  Raihvay  afld  Municipal  ®ion  duties.  Reciprocal  arrange-  Burke,  Vancoiiv.er- .  i  In  1931-32  Canadian  funds  have  de-  vestors  and  salesmen  have  an  oppor- ( 

Board  Act.  the  Bureau  of  Municipal  nients  in  .8uc,cds^ion  duties  have  been  Kxeciitho  Coiniiiittep;  |  preciated  even  further  than  in  1921-  funity  to-day  of  purchasing  Canada's' 

Affairs  Act  and  the  .MunioipaL.and.  .^ITs'.hSP.ii.l'lU^l.RrWfh  Columbia,  On-  p.  k.  Baldwin.  F’.  D.  Chapman,  ^  22  and  the  United  States  market  Is  highest  grade  securities  at  yield! 

School  Accounts  Audit  Act.  It  con-  tario  and  the  United  Kingdom,  and  \v.  T.  K.  Collier.  A.  B.  Culver;  Frank  '  possibly  shut  off  even  to  a  greater  rales  which  come  seldom  in  our  life-  ^ 

tains  new  sections  covering- 4Jie4»tldi-»i.l«l)P.J}rP.NyiCP..iA.PJl?P.  .to  further  re-  Mead,  W.  C.  Pitfield,  ■■  E.-  •  Savard,  ;  degree  than  It  w-as  during  the  pre-  time,  in  fact,  in  the  history  of  the' 

tional  general  municipal  •>U8Ud4ctleoJAlflllOPP.t.AgrP.WI?P.tA...S<>5k.atchew-an  Montreal.  I  vious  period,  due  to  the  fact  that  oldest  member  of  the  bond  fratern- 

w-hich  is  being  conferred  upon  the :  Manitoba,  though  sympathetic  p  ^racintosh.  Halifax;  Jas.'ivorld  confidence  ha.s  been  shattered  Hj’-  This  is  only  the  second  time. 

Municipal  Board  and  also  the  provl- i  to  the  idea  of  reciprocal  agreements  .  MacMurrav,  St.  John.  ion  this  occasion,  and  nowhere  has  that  bond  prices  have  been  as  at- ! ! 

_• _ 1 Ml with  rtf  her  In  riaHIr*tIf>n  e  ho  vo  rfrtrtirt-.  ^  t-i  t  _ x...  wx  t-.  _  x _ 4.- I 


in  I  by  people  who  reallv  were  firms  in  business  take  a  tremendous 

He  is  a  director  of  the  Granite  investors.  wJio  were  toid  that  i  loss  in  inventories,  but  it  was  most }  I 
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Eions  under  which  the  Boar.d.w:Ul.PA^  .'>'.tth  other  jurisdlcUons,  have  decid- 


I  vious  period,  due  to  the  fact  that  oldest  member  of  the  bond  fratern- 
!  world  confidence  ha.s  been  shattered  Ity.  This  is  only  the  second  time  ,  I 
j  on  this  occasion,  and  nowhere  has  that  bond  prices  have  been  as  at-  ' 


253  Bay  Street 


Telephone!  Adelaide  6072 


Toronto 


Andison,  K.  J.  ('oonibs,  P.  K.  this  shatterins:  of  confidence  been  tractive. 


ercise  control  over  defaulting  muni- ;  Ofl  ^o  defer  acflon  meantime  pending  ,  pig,^.,j,Mng,  R.  AV.  Gnuinlock.  .1.  L.  more  complete  than  in  the  United  lo  the  early  stages  of  the  depres- ' 
cipalities.  j  improvement  in  provincial  revenues.  ,  j  q  Singer,  J.  G.  Weir,  A.  ;  States.  However,  w-e  have  no  great  |sion-  there  was  a  tendency  on  the; 

"The  (fommtttee  was  particularly  <  "A  year  ago  Manitoba  and  Sa.skat- :  Williamson.  Toronto.  }  body  of  undigested  securities.  WeiPart  of  many  investors  to  place  the  i 

concerned  with  Section  100  of  the  '  ^how-an  and  Alberta  passed  debt  ad- i  pan]  q.  DuVal.  John  Gillespie.  W.  have  not  nearly  the  same  5'olu7ne  of  blame  for  the  losses  that  they  had} 
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Bill,  dealing  w  ith  the  opportunities }  •i'ostments  acts.  It  was  hoped  ^'|j  Ralph.  J.  G.  Young,  Winnipeg.  securities  pressing  for  sale  from  Incurred  in  new  issues,  w-hich  had 

given  to  the  creditors  to.  pf.ot.est .  P.r,  legislation  w-ould  he  j  p  j  james,  Regina;  H.  M.*  E- !  England.  Our  market  has  already  been  purchased  in  the  boom  period, 

approve  any  order  of  .’ |  Evans,  Edmonton.  }  had  a  much  greater  and  more  precl-  directly  upon  the  issuing  house.  As  _ 

fore  it  becomes  effective.  In  this  however,  still  renialh  Ih'  force  and  m  1  ^  yi  Brown,  Stanley  Burke.  L.  pitous  reaction  than  was  the  case  time  went  on,  however,  it  began  to  %W/  A  "I  • 

Section  it  w-as  provided  that  after  the  case  of  .Manitoba,  the  act  "'as ,  eleven  year.s  ago.  It  has  dropped  be  recognized  that  the  losses  which  Tr  •  -tY*  1  T  I  YI  I 

three  months'  notice  by  advertise- |.a“iended  to  widen  its  scope  and  to  jj  jj  Mackenzie  -was  again  ;  from  approximately  a  4. 40'7f’  basis  to  were  being  incurred,  were  not  dl-  * 

ment  that  it  intended  to  adopt  a  cer-  iitahe  greater  provision  for  the  'ol-  gjgpjgjj  honorary  treasurer.  J.  A.  1  a  5.90%  basis  on  provincial  securl-  rectly  attributable  to  the  financial  T  TTV/fT'mN 

tain  plan,  the  plan  would  go  into  of  accounts  as  be-  pjggj;g.,jll  continues  as  general  sec-  ties  as  opposed  to  a  drop  of  from  houses,  but  were  the  result  of  a  LiHVlUED 

effect  if  no  objection  was  registered,  creditors  and  debtors.  'VV hile  |  j.g(^gj.y  approximately  5.50%  to  6.60%  In  world-wide  depression,  which  gra-  ^7  V^rt-rirr/a  Ql-  'T'  m. 

If,  how-ever,  33  1-3%  of  the  creditors  jthis  amendment  was  possibly  neoes- | - - thg  loifi.oi  period  nr,  in  terms  of  dually  assumed  major  proportions.  }  x-R  •  J.  ULIgC  Ol.  1  01*011t0 

objected  to  the  plan  it  would  not  go  |  ^“’■y-  R  nt®y  prove  a  means  to  the  conduct.  E.  H.  Fuller  reported  for  price  on  a  20-year  bond,  approximate-  It  was  realized  that  the  drastic  de- !  L=— _  ■  -  _ 

into  effect.  It  was  further  provided  |  mortgagor  to  evade  settlement  where  the  Eastern  District;  O.  A.  Doherty,  ]y  \2  points  eleven  years  ago  as  com-  dine  in  prices  was  not  confined  I  ^^^^^S^g^^^SSIBS^aSS8SSS5BSBgS8S3gB3SSS8S5SBagaB^aBaBBBaBa 

that  if  51%  of  the  creditors  approv-  ;  possible  and  should  be  repealed  just  for  the  Uentral  District;  Henry  I-'ord,  pared  with  over  18  points  to-day.  merely  to  new  issues  which  hadbeen  „ 

ed  of  the  plan  it  would  not  be  neces-  conditions  permit.  for  the  We.stern  District,  and  L.  Read  jn  our  present  period  w-e  have  had  put  out  in  the  years  just  prior  to ^“Ich  had  been  on  the  have  been  faced  with  the  fact  that 

sarv  to  formallv  advertise  it  for  the  “The  amended  Manitoba  income  for  the  Pariflc  District.  no  unsettling  Influence  such  as  a  1929,  but  was  shared  by  the  bonds, !  tor  many  years  and  which  commercial  and  industrial  businets 

three  months’  period  and  the  provi-  tax  included  a  provision  to  levy  an  Lawson  Glasgow-  reported  for  the  bank  failure  from  which  w-e  were  not  preferred  stocks  and  common  shares  I  f®  ®®a®o“ed.  conserve-  is  very  disappointing  as  comptrsd 

Sion  bv  w-hich  33  1-3%  of  the  credit-  additional  5%  tax  on  unearned  in-  AVestern  District  on  corporation  fin-  free  in  the  former  period.  of  our  oldest  and  best  established  j  Neither  was  the  with  boom  years,  so  that  they  ara  in- 

ors  would  object  to  the  plan' would  fome-  After  representations  had  anre. - - - - -  awnne  m  price  confined  to  any  one  dined  to  be  more  cautious  than 

not  applv  in  this  particuler-caoe.  ,  been  made  by  the  various  bodies  in-  The  committee  on  publicity  report-  e,  A  n See* as,  PkasneweSas  ]  We  of  security,  but  was  very  evl-  usual. 

"Some'of  the  members  of  our  t  orn-  forested  In  provincial  government  ed  throireh  .L..C.  Eliott,  Dominion  F  QRB  iTOtYlOtCTS  J\.CttV€  UCSDltE  |  f ®“^  m  government  securities,  and  A  new  era  of  prosperity  has  al- 

niittee  felt  that  iT  might  be  greater  ■  fo’^ff-’on.  this  tax  was  replaced  by  a  chairman,  and  the  committee  on  the  17 /*/*  ■  /“Dax*  'a  *  '  *^****  applied  to  every  country.  ways  arisen  from  a  period  of  da- 

proteetion  for  the  holders  of  de- ' »%  surtax  which  closely  conforms  annual  meeting  program.Tie  through  tsttOTtS  Ot  rTOtCCtlVB  ASCtXCtBS  ^  "ow  being  realized  that  presaion.  Necessity  is  the  greatest 

faulted  debentures  if  tiM^V'd'  ^va’S  'd'rfo-the  Federal,  income  tax.”  J.  L.  Graham,  Dominion  chairman.  _  o  1  our  investment  houses  did  everything  of  all  incentives  and  stl'jiulates  re¬ 
clause  requiring  that  51%  of  the  de- |  Many  Committee  Reports.  By  E.  N.  fuli.er,  jthat  was  humanly  possible  to  assist  sourcefulness,  which  results  in  in- 

benture  holders  should  give  their  I  Other  reports  were  presented  by:  I’MFOR.M  T^aES  DEMBABLE.  Dominion  Chairman.  Buainaaa  Conduct  CommittM.  i.  a.  a.  corporations  in  which  they  were  In-  venUons,  greater  efficiency,  econo- 


proteetion  for  the  holders  of  de- '  surtax  w-hich  closely  conforms  annual  meeting  program:Tie  through 
faulted  debentures  if  tiM?vV  "5va’<U'd'rf'’*fbe- Federal,  income  tax.”  J.  L.  Graham,  Dominion  chairman. 


clause  requiring  that  51%  of  the  de-  Many  Committee  Reports.  -r»vpu  tni  v  •»/  vv,v.,.e.o., 

benture  holders  should  give  their  Other  reports  were  presented  by:  I  MFORM  IAAEN  lU-.MJtAHLfc.  Dominion  Chairman,  Businets  Conduct  Committee,  I.  B.  A. 

consent  to  any  ortler  affecting  the  |  G.  Hanson  chairman  of  the  East-  °  ^  The  public,  perhaps  more  than  [  to  prevent  the  operation  of  dishonest 

position  of  their  debentures.  Tint  the  1  Ath  District:  .1.  G.  Weir,  chairman  of  application  of  security  transfer  I  nromoters  and  to  minish  the  offend- 

Committee  was  advised  that  the  Do- it  he  Central  District;  John  Gillespie.  |  tnxes.  It  is  desirable  that  uniform  usual,  has  been  the  victim  of  those  Promoters  and  to  pun^ 


By  E.  N.  FULI.ER. 

Dominion  Chairman,  Businets  Conduct  Committee,  I.  B.  A 


mu  u,  u  ............4  *u.  *■  e  I  torest®d  In  an  endeavor  to  help  them  mies  and  new  methods,  which  bring 

The  public,  perhaps  more  than  j  the  operatmn  of  dishonest  1  through  the  present  trying  time.  about  an  evolution  in  business  re- 


The  type  of  investment  business  ;  suiting  in  prosperity,  just  as  a  bigger 


commmee  was  auvisea  mat  me  JJO-  i  me  ceuimi  jduu  vrineoi.ir-.  W..,.,  ...........  -  -  — -  -  -  ITnfnrfiinafelv  nutside  nf  thnne  U.  J  -'•'L  uusiucca  - aa  a 

minion  .Mortgage  and  Investment  chairman  of  the  -VNestern  District;  tax  regulations  he  formulated  by  who  do  not  hesitate  to  impose  upon  !  wh  ch  we  have  before  us  is  one  and  better  city  springs  up  from  the 

Association  representing  a  great  A.  H.  Williamson,  for  the  eommitt- .■  the  Dominion  and  Provincial  Gov-  credulous  and  large  sums  have  business  few  kno5iv  the  restrictions  should  be  free  from  worries,  ruins  left  by  a  devastating  fire  In  a 

many  of  the  debenture  holders  of  the  eee  on  Federal  legislation:  L.  P. !  ernments.  Your  committee  has  made  through  the  blandishments  Placed  UDorthe  f^e  distribu^  nasmuch  as  the  demand  Is  for  our  young  and  growing  community. 

municipalities  at  present  in  default  Smith,  chairman  of  the  Pacific  Dis- ;  such  recommendation  to  the  Q^bec  ^  swindlers  There  ^  LcurRlTby  tSe  iifferen^  s\mis®-^"hT?S  s?eurir“w^^  serand“Zt  w1  i 

were  not  making:  any  formal  pi^otest  !  trict.  ;  Government  which  we  believe  is  ri/8ou«*r  otforteyrty*,  khe  I  a  iittio  nnhUrtittr  rtn  \yr^w  thn  miKiin  tne  finest  security  which  self  ana  that  we  will  surely  emerge 


w  ere  not  maKtng  any  lormai  protest  ;  inci.  .  .  .  ^  vve  heJieve  ..  with  strangers  but  A  little  publicity  on  how  the  public  Canada  afford8‘“rVn^w:,','H.,::“‘';'i  from“nnr^n^P8Pnt  triair*"  Wp“i:n«w 

to  the  Government  against  this  Sec-  ;  On  municipal  admmistr.atlon  and  ,  s.vmpathetiCN  and  ^it  i.«  hoped  the  ^  concerned  it  is  a  tra-  interests  are  safeguarded  In  this  res-  nf  nriLiL,  one  ennitet*  i’. 


the  finest  security  which  self  and  that  we  will  surely  emerge 


tiic  vxy.xTi illy III  ,1110  og-v.  ,  x/n  iii ux* .i. . ^  - - - -  .v,  «...  ,  ^  wucn  moiioy  IS  concemeci  1 1  IS  a  tra-  mieresis  are  safeguaraea  in 

tion  of  the  Bill,  as  they  have  In  the  ;  finance  H.  Geoffrion  reported  for  the  new  regulations  wull  remove  eer  am }  approached  on  an  in-  pect  would  enlighten  many, 

past  had  considerable  difficulty  in  Eastern  District;  _  J.  P.  (  rysdale.  for  .  of  the  present  ambiguities  and  j  vestment  nronnsition.  unless  sure  of  The  nress  Is  also  co-ooet 


obtaining  the  approval  of  51%  of  the-i  the.  Uentral  Di.itrlc.t;  Paul  G.  I 
debenture  holders  of  the  municipality  for  the-  Western  District,  and 
to  any  financial  renrgantzation  plan.  F’raser,  for  the  Pacific  District 
While,  therefore,  it  was,  felt  that}  F’or  the  committee  on  hui 

there  were  certain  disadvantages  - - 

from  the  bond  holders  standpoint  in  :  TwO  of  th 

■  the  w-ay  in.  w-hich  the  provisions  of 

this  section  were  set  up,  there  were  _ 

nevertheless  certain  advantages  also 
and  the  consensus  of  opinion  wa~ 
that  it  w-ould  not  be  wise  to  attenii'i 
to  make  any  change,  moreover  there 
was  very  little  prospect  of  makin.“ 
i  any  change  in  the  Bill  in  a.ny  even; 

■  owing  to  the  Legislature  proroguing 

within  a  day  or  two.”  ! 

Legislation  In  B.  C.  ' 

Regarding  new-  legislation  in  Brit-  | 
ish  Columbia.  G.  L.  FYaner,  Chairman  i 
of  the  Pacific  District  Committee  on  I 
Municipal,  District  and  Finance,  re-  ; 
ported: —  i 

"The  only  legislation  of  outstand-  i 
Ing  importance  which  wag  introduced 
and  adopted  without  reference  to,  or  ! 
the  knowledge  of  your  Committee, 
is  a  section  whereby  In  the  case  of 
any  default  as  to  principal  or  Inter¬ 
est  on  any  of  Its  obligations  direct 
or  through  guarantees  by  any  muni- 
,  cipallty,  any  elector  or  creditor  may 
apply  to  the  Supreme  Court  to  have 
a  commissioner  appointed  by  the 
iLleutenant-Governor-in-Council.  Said 
>  Commiasloner  shall  have  all  the 

;  powers  of  the  Mayor  or  Reeve,  The  M'.  C.  PITFIELD, 

Council,  The  Board  of  Police  Com-  W.  O-  Pitfield  &  Co.,  Montr 


ambiguitys  and  I'l®’- j  vestment  proposition,  unless  sure  of 
1  Di.-'trlet  ,  Paul  G.  Duval,  |  ify  Hie  Interpretation  of  the  law.  |  partv,  one  is  always  w-ise  in  con- 
2stern  District,  arid  Lyall  :  .  G.  Hanson,  reporting  for  thejsy„ing  ^  reputable  financial  house. 


Pacific  District.  ;  Eastern  District  of 
nmittee  on  business  1  Committee. 

Two  of  the  Vice-Presidents 


the  Executive 


r  ,  “  ,V.’,  ^  concernea  11  is  a  ira-  .me.  ears  are  saie^araeu  in  vu.b  res-  security  Of  principal  and  high  Inter-  also  that  our  country  Is  young,  Our 

;  gedy.  Mhen  approached  on  an  in-  pect  would  enlighten  many-  rate  which  is  very  seldom  our  nation  is  virile  and  our  recuperative 

1  vestment  proposition,  unless  sure  of  The  press  Is  also  co-operating  by  privilege  to  offer.  Interest  rates  powers  are  greater  than  those  of 

j  the  party,  one  is  always  w-ise  m  con- ;  refusing  to  give  space  to  advertise-  have  advanced  to  such  an  extent  that  most  other  countries.  We  know  also 

;  suiting  a  reputable  financial  house,  j  ments  ^at  would  mislead  their  read-  they  are  now  more  than  75%  above  that  a  big  future  is  predicted  for 

I  w  ho  are  glad  to  give  free  advice  on  ers.  Too  much  light  canniDt  bo  the  rates  which  ruled  over  a  period  Canada  by  statesmen  of  all  other 

I  such  matters.  Sometimes  one  is  in-  throw  n  on  the  activities  and  schemes  of  many  years  prior  to  the  war a  countries. 

I  dined  to  favour  a  proposition  but  of  those  who  have  dishonest  designs  very  much  more  normal  nerind  than 

hesitates  to  refer  it  to  an  expert  to  exploit  the  unwary.  The  new  spa- { that  which  exists  to-day*^  and  one  ^ -  ■  .  -  ■ 


I  fearing  to  expose  oneself  to  ridicule,  pers,  by  giving  prominence  to  frau-  ;  which  it  is  only  reasonable  to  as- 
jlf  this  is  the  rase  it  is  sufficient  rea-  dulcnt  transactions,  would  make  It  sume  will  return  over  the  years. 

I  son  to  leave  it  alone.  more  difficult  for  this  class  to  act.  -tkow-o  .  .j  .  -i 

'  All  through  life  the  advantage  of  The  Investment  Bankers’  Associa-  jjjjjg  f.  .  pond '^nriee/^XerP 
I  saving  is  a  home  truth  but  there  is  |  tion  has  dealt  w  ith  this  question  for  ghowlna  Rlo^n"^nf^9ofphi^^  ^the  : 

little  provi.sion  made  for  the  protec-, ;  .vears  and  through  Its  exertions  has  bottom  and^^w-hBe  wL  rannnt”  ! 
i  tion  of  the  accumulated  surplus  assisted  materially  in  limiting  the  ,Y® 

:  which,  in  most  cases,  represents  sa-  I  field  of  this  class  of  dealer.  By  care-  i.  tuit  wo  1 

ic’rifices.  ful  supervision  the  members  are  of  a 


It  Is  the  opinion  of  many  that  we 
can,  with  a  great  deal  of  confidence, 


!  Is  this  not  an  important  enough  i  a  high  standard  of  business  morality,  nut’ our  whole  heart  ieL  ,he  offer’' 
I  subject  to  include  in  the  tuition  at!  No  matter  how-  efficient  the  ma-  of  such  deh  erade  ef 
:  schools?  .4  course  on  the  essentials  }  chinery  created  to  stand  betw-een  th®  imminent  with  tlfe  feeilne  that  the' 
of  investments  and  the  dangers  of  innocent  and  the  deceiver  it  cannot  puSaser  Ts  getting  a  "  elided  bar! 

I  speculation  would  be  time  well  warn  and  protect  all.  It  1*  surpris-  ggjp  gg  be  did  in  the  192o!‘’l  ' 

-  spent.  Addresses  from  time  to  time  ing  how  easily  an  unscrupulous  period,  and  that  we  are  nrettv  we'll  i 

!  could  be  given  by  persons  competent  salesman  by  his  glib  toague  and  his  through  with  declining  nrlces  and  I 

}to  handle  the  matter.  The  radio  j’udgment  of  human  nature  will  gain  that  in  a  short  time  the  Investor  wUl 
j  w  ould  also  be  useful  for  broadcast-  the  confidence  of  a  prospect  where  a  be  heartened  by  the  sight  of  gradu- 
'  ing  talks  that  could  be  made  inter-  clean,  honest  proposition  made  by  a  gUv  increasing  profits  from  hi*  bond 
:esting  by  introducing  actual  inci- ‘sound  house  will  not  obtain  a  hear-  purchases  to  counter-balance  some 
!  dents  that  might  be  lessdns  to  the  j  Ing.  The  lack  of  knowledge  of  what  pf  his  former  losses 


i  audience.  I  constitutes  an  Investment  makes  this  Many  of  us  have  been  too  Inclined 

I  The  Better  Business  Bureaus  are  |  possible.  Publicity  and  Education  to  regard  the  boo  n  years  preceding 
doing  excellent  w  ork  by  preventing  j  are  the  best  weapons  to  fight  this  1 1929  as  normal  times  and  there  has 
si.urioiis  deals  being  completed  and  .  evil.  |  been  quite  a  tendency  to  .sit  back 

released  to  delude  the  innocent  and  ;  I  would  recommend  that  the  Exe-  .md  await  a  return  of  ihrsn  cood  old 


released  to  delude  the  innocent  and 


been  quite  a  tendency  to  .sit  back  j 
and  await  a  return  of  these  good  old 


JOHN  GILLESl’IK, 


liy  tutelllgont  investigation  millions  cutive  Uominlttee  approach  the  Min-  days. 

.of  dollars,  unknown  to  the  public,  listers  of  Education  of  the  different  I  We  must  remember  that  the  public 

i  have  been  saved.  The  Governments  i  Provinces  with  a  view  to  having  the  |  have  had  a  succession  of  financial 

I  realize  the  seriousness  of  the  sltua-  primary  knowledge  of  investments  }  reveraea.  which  have  resulted  in  te- 


W.  O-  Pitfield  &  Co.,  Montreal.  Bell,  Gouinlock  &  Gillespie,  Winnipeg  1  tion  and  have  Introduced  legislation  .taught  in  the  schools. 


Forty-Two  Years 

of 

Investment  Service 

is  the  record  on 
which  we  solicit 
your  busirtess  for 
Bonds  or  Invest¬ 
ment  Stocks. 

Fergusson,  Turner 
&  Co. 

Business  Established  lOSO. 
Members  Toronto  Stock  Exchange 

238  Bay  St.  Telephone 

Toronto.  Adelaide  7443 


duced  incomes  and,  in  addition,  they  j 


V- 


Budgets  Must  be  Balanced 
And  Expenditures  Curtailed 
In  Interests  of  the  Investor 

Efforts  Must  Be  Directed  To  Maintaining  Good  Record  Of 
Government  And  Municipal  Issues  If  Public 
Credit  Is  To  Be  Sustained 

EDUCATION  ANdTguIDANCeTs  ESSENTIAL 

Investment  Banking  Organizations  Have  An  Important 
S®^^ce  To  Render  In  Regard  To  New  Purchases 
Or  Securities  Held 

By  A.  H.  WILLIAMSON, 

In  U*  Pre.ldentlal  Addreii  to  th»  annal  meeting  of  the  Inveatment  Bankers 
Association  of  Canada. 

Looking  In  retrospect  over  the '  Uanada  to  the  .North  has  been  so 
twelve  months  which  have  elapsed’  s^Gsfactory  that  this  rouniry  is  cer- 
Since  our  1931  convention  at  Mur-  favored  before  all  olherff 

ray  Bay.  we  cannot  but  he  impress- '  tV  "’f  ‘"If-''*"’®"'  : 

ed  bv  the  mflcnititHA  r*f  ttirt  *  i  <  i..tat.es  (apifal.  The  same  stale- 

ey.n?»  rtS'h  “  iTaiSSlr™"  ,™"  Brt.I.l'I'fnL  “or"’"""'"'”' j  ''-""-”1^ 

Cana'dian  government  bond!;* *1*0  da v  in  order  that  the  good  }  mflhods  and  at  this  time  we  should  have  pui  out  issues  of  .^erurities; 

as  compared  with  those  whirl,  '  anadian  governmeni  and  ;  fo-nporafe  with  all  surii  anlhonjies  Thai  wr  have  put  out  .arrurities  in 

vailed  in  June  of  1931  and  0  t  h-'  securities  may  be  main- ! '-n  their  endeavors  to  maintain  hal-  connection  with  biisinessrs  where 

of  the  record  of  Canadian  enhanced,  it  is  important  j  anced  budgets.  we  have  been  too  inexperienced  in 

at  home  and  abroad  durine  thr  firs',  ^ association  lend  its  influ- j  The  high  resrard  in  whicli  (  an-  problems  of  the  business  to  pro-  I 

...  «UI  111^  IIH  IIIM  pnrp  m  tho  mrtvnnionf  Irtit-nnHs  K«l_  ,  .... 
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Buildii 


Toronto 


S  that  our  association  lend  its  influ- j  The  high  regard  in 


five  mouths  of  thfs  vear  s'?  mm  movonient  towards  hal-  adian  securitios  aip  held  in  London  sufficiently  against  trouble: 

pared  with  1931  will,  irrinipdintoiv  ’”"^sets  which  the  estimates  and  .New  York,  a.s  well  as  among  have  not  hern  careful 

bring  home  the  full  force  of  Hie  treasurers  of  many  of  our  pro-  Canadian  investors,  is  largely  based  ;  that  the  client  realized 

changes  w-hich  have  taken  ninro  "tices  and  leading  miinicipalifies  on  the  reputation  of  Canadian  bor- 'Hie  risk  Involved; 
since  last  w-e  met  '  ha\p  signalized.  In  the  adniinistra-  rowers  for  meeting  their  obligations  '  I  hat  our  ability  to  distribute 

If  w-e  recall  the  finanr-ini  „i  .a  personal  and  corporation  promptly  and  in  full  and  in  strict  ac-  “-"d  our  eager  competition 

which  were  rolling  iin  rliirinr,^t'v,!  Hnanccs  the  efforts  required  to  eordanre  with  the  terms  of  the  eon-  issues  eneoiiraged  extrava- 

aummer  months  of  1921  ^1,^,!  halanee  revenues  with  expenditures  tract  made  with  tlie  investor.  In  'he  part  of  governments 


summer  months  of  1931  when  the  <  .spt nuuure.s 

finanriat  nnsifin«  _ _  •he.  are  usually  under  rather  close  con- 


financial  position  of  Germany 
becoming  generally  realized. 


view  of  the  attempts  made  by  one  miinieipalities,  and  eneoutiaged 


'was  a  growing  eonfidenre 


was.  (j-ol  of  those  most  interested  in  the  ,)r  two  municipalities  to  vary  ti,e  ’  "'ergei  s  and  reorganizations  and  the 


ivhen  Great  Britain  was  beginnine  ‘^hterprise.  terms  of  the  contract  without  the 

the  battle  which  her  bankin->  lead"  fmaneial  consent  of  the  holder  of  the  seeuri- 

ers  w-aged  to  maintain  the'  gold  hoh'es  are  more  ties,  it  should  he  pointed  out  to  nil 

standard,  we  will  realize  that  Great  control,  i  he  tax  payers  borrowing  corporations  in  the  coun- 

Britain’s  actioh  of  September  -’Ist  S-nn  or  lo.se  most  by  the  effi-  try  that  siirh  action  has  a  prejudi- 

last  did  not  find  us  unwarned  From  ^  adnunistratinn  are  fre-  eial  effect  on  the  market  for  Can- 

that  date  the  Canadian  invp<;tmpnt  scattered  that  united  ac-  adian  securities.  Our  members 

Ckl"  'busln...  "T"”  on  nvn,,  „„„We  nccnnlo. 

ceedinglv  raaid  and  far-reachine  result,  influence  towards  point  out  to  those  charged  with  the 

changes.'  Immediately  the  exchange  ••>e  affairs  of  taxing  administration  of  otir  puolic  institu- 

rates  between  London  New  5’oi-if  •’c  increased  only  by  the  tions  that  any  small  temporary  ad- 

and  Canada  ex-perienced  violent  of  ipuiblie  opinion  or  by  the  vantage  gained  through  tho  evasion 


state  of  great  prosperity  throughout  the  value  of  seeuritios  in  tho  hand 
this  continent.  .Many  people  were  of  clients  cannot  fairly  he  determin 


t'oiinsel  might  further  urge  that  see  that,  as  f.-ir  as  we  ran  influencr 
e  value  of  seeuritios  in  tho  hands  matters,  the  tiesi  possible  solution 


us  of  the  contract  without  the  '"'sincsses,  |  making  money  in  a  larger  way  than  ed  by  prices  o 

sent  of  the  holder  of  the  seeiiri-  .  .  "•  ''•'■ch  w-ere  well  con-jever  before,  and  there  grew  to  be  a  that  ihev  shoiil 


wno  gain  or  lose  mosi  by  the  effi-  try  that  siirh  action  has  a  prejudi- 
ciency  of  the  adiuinistratinn  are  fre-  rial  effect  on  the  market  for  Can- 
quently  so  scattered  that  united  ae-  adian  seenrities.  Our  members 
tion  on  their  part  is  often  difficult,  should  on  every  possible  occasion 

As  a  result,  infllienee  towards  r.,.,  tr.  rhnao  u  itVi  tlin 


That  we  havo  rinimort  I  .'m  vuiH , i ve  mania  inrougnoiii  tne  nasis  ot  their  real  funetioti,  that  of 

in  the  investment  h  irinTsC  and  Tavl  ' embraced  people  in  average  income  yield  over  a  period 
j„ _ .  ha\e  every  class  and  in  every  railing,  of  vears. 


in  some  degree  been  found  wanting; 

I  haf  we  have  too  often  show-n  a 
blind  trust  in  the  future  and  an  op- 


,  There  was  a  general  disinclination 
to  listen  to  words  of  caution  and  lo 


innot  fairly  he  determin-  nre  rearhe.l:  so  that  our  dieni.s  >1 
's  of  any  one  day  and  vestments  may  be  protected  to  -tv 
hoiild  be  tested  on  the  fullest  extent  permitted  by  the  cii 
ir  real  fiinetioti,  that  of  cumsianees. 

inie  yield  over  a  period  .Another  thing  that  «e  can  do 

to  realize  more  and  more  fullv  our 


He  might,  also,  point  nut  that  very  '■<'®P'"i®i'uIities  to  those  whom  we 
iny  old  and  seasoned  and  highlv  ®'''''<'  and  upon  whom  we  depend  for 


d''and  ^Teiehfu;  **  'o  those  charged  with  ‘  the  ' held  Jt"  wr'''’’*""' 

diatelv  tbp  prrhane^p  economy  in  the  affairs  nf  laxins  administration  of  our  puolic  i^siitu-  ‘ 

Son  Nexv  A^ork  '’®  the  tions  that  any  small  temporary  ad-  ^ 

‘x-perienced  violent  of  ipuiblie  opinion  or  by  the  vantage  gained  through  the  evasion  vestment  banking  is  to  have" 


disiiuBnisi  omonli,  iL  1  .  "  many  old  and  seasoned  and  highlv  Sf'rv*' and  upon  whom  we  depend  for 

hetwppn  ihr,=»  Tu  „  "'®®','T  **  investments  had  also  suf-  and  in  the  future  apply  the 

a  safe  basis  ''■®''®  t'®?"-'  "n  ,  fp,.pri  heavy  depreeiation.  in  com-  'f®-®""®  '’f  "'tr  recent  experience, 

of  !^sr,e!ni!.,  ^  which  were  ^i-ith  manv  of  the  newer  issues  ^  cheerful  note  that  may  be  sirurk 

However  successful  such  a  counsel  ^  '’“ve  been  very  u.-efnl  to 


fluctuations.  Financial  authorities  I  a  r  '  *  t  organization  sucnas|of  a  portion  of  the  contract  wtih 
in  Great  Britain  announced  rcstric!',^^  k"  Inasmuch  as  the  various  the  investor  will  be  much  more  than 
tions  on  the  exnort  nf  nanitai  Lhioh  I'nenibers  of  our  association  are  fre-  |  outw-eighed  by  fhe  serious  effect  on 


11  IS  neiQ  mat  we  cannot  escape  a  safe  basis  and  those  which  were  LL  '  <.>1-. vv.a.ion.  m  com 

some  responsibility  in  these  diree-  of  a  speculative  rhararter  depend-  ^  "®''  ®'‘  '‘‘''"‘®® 

linns  and  that  if  fhe  business  nf  in-  ing  for  the  fulfilment  of  t’he  hopes  er  siicccssHil  such  a  counsc 

vestment  banking  is  to  have  good  of  the  purchaser  upon  long  periods  .I'nlKnient 

standing  in  the  future  we  must  set  of  pmsperifv  or  even  buovLe^^^  ''’®’-® 

our  house  in  order.  Thnn  inn  \’r>iinooi  a  '  I  still  lemain  upon  our  minds  a  sense 


might  be  In  carrying  the  judgment  ‘  omiiK  rce  of  the  country  in  siip- 
of  the  rourf,  there  would,  I  think.  capilal  for  worthy  tiiisinessea. 

still  remain  upon  our  minds  a  sense  Hue  reason  tliai  things  are  not  much 


tion,  practically  curtailed  the  dis-  m'Jn'fipaH- ,  particular  borrower  concerned,  and  m;,„v  phaVged  in  these  i 

tri'bution  of  Canadian  securities  In  !  pioaHv  ^"fal-omhle^^  nT  iron  have  a  .serious  effect  fore  the  bar  of  public  op 

Great  Rrifain  ,i,„  ,,,  i  favorable  position  to  on  the  cost  of  money  to  all  other  .,ptpnt  roimsei  wo..ih  nA 


worse  than  they  are  in  this  <■( 
at  presfiii  is  that  nianv  ,  m 


Great  'Rrifain  PVillnwino.  I  •  irtvoiaoie  posiiion  lo  on  tne  cost  of  money  to  all  otne 

value  of  the  Canadian  dolla!  ?n  New  conservative  financial  horrowers  in  this  country. 

York,  and  comibined  with  the  bank- '  “ 

ing  difficulties  which  were  being  I  7  ,  x  x  O  f  •  I 

experienced  throughout  the  Vnited  :  iniJCStfTlBtlL  /  TlOt 

States,  the  market  for  Canadian  gp J M  !  lU,ly 
curlties  in  New  York  disappeared  A  x  aL  ^  D  JLf*  *  * 

rapidly  Thus,  in  the  course  of  six  /\t  ttlB  tSaV  Of  rUOllC  LfOimOfl 
week^  or  two  months,  Canada  faced 

the  problem  of  financing  its  re-  »  ;  rTT - T - ,  ,  _ 

i’(  quirements  without  recourse  to  »-•  Amcs  111  Frank  Address  Suggests  Suspended  Sen- 
pn.clp.i  centr.,  o,  ,h.  ,e„ce”  in  View  of  Extenuating  Circunuitance.— 

The  situation  constituted  a  chai-  No  Single  Charge  of  Misrepresentation. 

lenge  to  the  investment  bankers  of  — _ _  _ ; _ _ 

I  Canada,  which  xvas  met  fully  in  the  By  a  E  ames 

A  ®  Campaign.  In  .ddres,  to  annual  dinner  of  the  I.  B.  A.'  at  Lucerne-in-Quebec. 

<j  {  nti  other  piece  of  Canadian  financ- 

'  .  ing  in  recent  years  have  the  invest-  .  know,  the  handling  of  iod  new  partners  were  taken  into  the 

/  ■  ment  bankers  responded  so  complete-  a  large  way  In  Canada  is  older  firms  and  new  firms  came 

*  ly  to  the  call  to  meet  the  financial  “®  P'^'^uct  of  the  last  tw-enty-five  into  being.  High  salaries  and  r.om- 

needs  of  the  Dominion.  The  efforts  The  growth  ot  that  business  missions  were  paid  and  the  business 

I  of  all  those  associated  with  the  loan  ''■’th  was  prosperous.  "And  all  went 

were  rewarded  by  the  substantial  growth  ot  the  manufacture  of  merry  as  a  marriage  bell”.  Then, 
over-subscription  of  the  original,  ob-  |  -vear®  ago  a  few  in  the  fall  ot  1929  came  the  crash  in 

jeetive.  gentlemen  in  Toronto  a.nd  .Montreal  securities  generally,  and,  with  a  few 

'Early  in  1932,  through  the  co-op- ' temporary  upward  Inclinations,  the 
zifaEirt*^  ; _ _ _ _  1 _ 1 _  purenase  and  salo  of  municipal  and  levels  of  securities  have  since  irone 


Investment  Bankers  on  Trial, 
At  the  Bar  of  Public  Opinion 

I  A.  E.  Ames  in  Frank  Address  Suggests  “Suspended  Sen¬ 
tence”  in  View  of  Extenuating  Circumstances — 

No  Single  Charge  of  Misrepresentation. 

By  A.  E.  AMES. 

In  address  to  annual  dinner  of  the  I.  B.  A.  at  Lucerne-in~Quebec. 

As  you  know,  the  handling  of  |  iod  new  partners  were  taken  into  the 
bonds  in  a  large  way  In  Canada  is  older  firms  and  new  firms  came 


outweighed  by  the  serious  effect  on;  '4s  ¥  '  ¥  ¥  '""-  counsel  might  draw-  the  ;of  responsibility  whirh  would  drive  "oisc  Ilian  llu'y  arc-  in  ttii.-<  ciiumri 

au-|the  future  borrowing  power  of  the:  jf  j,  nossihle  that  if  wp  «rro  fp-  |  /"PS'dcr- 1  again  so  I"*'®''"'  i®  'Im'  many  (onrerns 

aii-  particular  borrower  concerned,  and  ma|,v  diarged  in  these  respects  ^h^  !  fT  theTanadian  "■®  *'®'P  "''"2®  “"'P'"  "  "'''Hng  capital  to  carry 

.heahs^ceofi;;/S;-grr;i^^h:^  - 1^®  ®-- 

horrowers  in  this  country.  should  be  entered,  and  also,  ^iri^^^^  4$  ^  »  ^‘"l^!Sv^lu.TT,eTe  Vriisyful 

.  ,  '  cr  '^’Y®  «""®  One  thing  w  e  ran  do  a,  the  mo-  VroLtable  w-orL.tTl  ;;i  Te 

.1 _ _ ®‘T' '’'’''■*"®®®-  "'"'•c  has  developed  a  degree  of  me.nt.  and  that  is  give  our  most,  ment  Rankers  Can.-,-!..,  anH  ,a.., 


tion  TO  on  the  cost  of  money  to  all  other  pptppt  counsel  would  adv 
financial  horrowers  in  this  eountry.  plea  of  euiltv  should  he  er 


unity.  ot  impaired  aetiviiy.  Twcnti  ycar.s 

^  jj.  jago  such  was  not  the  case. 

I  1  tx'lieve  that  there  is  useful  :ind 
One  thing  we  ran  do  at  the  mo-  pnifitahle  work  ahead  of  the  Invest- 


!eertaln  exiemmting  cirriimstanpes  tho  L  a  "7®"  Y'®  "‘Y®  S""®  One  thing  we  ran  do  at  the  mo-  profitable  work  ahead  of  the  Lnvpst- 
Iwith  tL  nlertrat  we  he  lp  Y  has  developed  a  degree  of  me.nt.  and  that  is  give  our  most  intent  Bankers  of  Canada  and  tha- 

suspended  sentence  Some  !if 'Ihetl  ®’'''"'’  stress  against  w-hleh,  in  earnest  and  applied  attention  toward  }  they  may  aequit  themselves  with 
lextennarinB  ''"7®  ‘'®®®f.’  ®ven  extreme  caution  helping  out  in  any  situations  where  '  credit  and  exercise  a  legit  imatefune- 


extenuating  cireumstanres  are- 


That  over  a  term  of  voar=  .ho  more  than  ordinary  safeguards  I  securities  w  hich  we  may  have  put  lion  in  the 

term  of  >ears  iheielwere  not  sufftcieni  for  protection,  out  have  gone  into  default,  so  as  to  the  eountry. 


credit  and  exercise  a  legitimate  ftine- 
llion  in  the  further  development  of 


It  .  _ 

Qa^s<^j^Jp.rah'.rm’“ ^  ^ 


purchase  and  sale  of  municipal  and  [levels  of  securities  have  since  gone 
government  bonds,  but  their  activi- j  down  and  dow-n  and  down.  Those  I 


who  have  suffered  least  in  this  con¬ 
nection  are,  naturally,  fhe  holders  of 


municinal  seenrities  wa-  hee-ni,  voiiiimieu  w  iiii  wuai  no- ;  neciion  are,  naturally,  tile  Doiacrs  Of 

wUhThe  resuirthat  dur  ng"  the  f^rsi  grade  bonds, 

five  months  of  the  vear  a  verv  siib^Kf®"  ’  T business  received  a  bad  Every  sane  business  man  is  htirn- 
stantial  Bmnimt  of  ^  aneh  finati^ino- ‘  ^  ^Hep  the  declaration  of  war  in  hie  as  to  the  value  of  his  judgment 
was  earrlT  o  ,f  s..™f  1  f  ^  ®  H"'®-  •''king  ’i'® 

JhP  noamon  •'’">•""•>“8  upon  this  liberty  of  speaking  quite  freely  to 

of  Canada  s  financial  period  of  stagnation,  however,  came  you.  with  the  hope  of  rlarifving  my 

Lfrl^t^ho  la  taxing  bodies  the  \  ietory  Loans,  during  the  cam-  own  views  a.nd,  possibly,  being  of  a 

The  achievement  of  I  paigns  for  which  fhe  country  was  little  use  as  to  the  lessons  whirh 

s  program  of  internal  financing  organized  as  never  before  In  a  co-  should  be  derived  from  our  experien- 

oy®*'’®i'^®®''Ytion  of  operative  way.  As  a  result  the  ce.  You  all  know  the  old  maxim, 
the  National  Service  Loan,  has  occa-  I'inance  Minister  was  furnished  w-ith  “Experience  is  the  best  teacher”,  but 
sloned  favorable  comment  in  both  many  hundreds  of  millions  of  dol-  it  must  have  an  observant  pupil,  or 
London  and  New  York.  lars  anil  fhe  numbers  of  holders  of  he  will  keep  travelling  around  in  the 

It  IS  with  gratification  that  we  bonds  in  Uanada  ran  up  from,  say,  same  circles  and  not  make  real  head- 
realize  the  extent  of  the  service  60,000  before  the  war  to  over  1,000,-  way. 

which  the  memibers  of  our  associa-  000.  The  experience  gained  In  these  Tt  may  he  useful  to  face  frankly 
tion  have  been  able  to  render  dur-  campaigns  showed  the  possibilities  some  of  the  hard  things  that  have 
Ing  a  period  of  financial  stringency,  of  the  business,  and  for  a  number  of  been  said  both  In  Uanada  and  in  the 
the  severity  of  which  has  been  sel-  years  the  business  of  investment  United  States  against  the  way  in 
dom  before  equalled.  banking  was  generally  spoken  of  as  which  the  investment  bankers  busi- 

Turning  to  the  work  of  the  sales-  desirable,  and  young  graduates  from  ness  has  been  conducted  during,  say, 
men  and  other  members  of  our  va-  the  Universities  and  others  not  so  far  the  last  five  years.  It  is  charged, 
rlous  organizations  who  form  daily  advanced  in  their  studies  tried  to  That  we  have  not  been  careful 
contacts  with  the  Investing  public,  make  sure  of  getting  into  the  invest-  enough  in  investigating  the  busi- 
it  seems  timely  to  stress  once  more  htent  banking  field.  During  this  per-  nesses  in  connection  with  which  we 

the  Importance  of  continued  efforts  - - — - 

towards  education  when  the  com-  Ia  •  'F'  C*  f 

petition  between  investment  bank-  lYMClTiy  MJllflCUltlBS  M  O  ^OlVC 

ers  and  other  organizations  dis-  w  ■  JIT  *  O  • 

tributlng  securities  is  becoming  in-  //I  tllB  VY  BSt BY Tl  FYOVttlCBS 

creasingly  keen.  It  is  a  matter  of  _ _ _ 

first  importance  that  investors  _ 

should  be  provided  with  expert  guid-  r.  .  ^  Gillespie, 

ance  and  adequate  information  con-  .  ,  ^kairman  Western  Section  Investment  Bankers  Association, 

cernlng  securities  which  they  hold  .  throughout  the  past  year  the  Pra- }  spective  attorney-generals  of  the 
or  propose  to  purchase.  '  ••'•®  Provinces  and  municipalities  Provinces  of  .Manitoba  and  Saskat- 


Bs 


towards  education  when  the  com-  I*  •  'F'  C*  f 

petition  between  investment  bank-  lYiCtYiy  mJIiYICUIZIBS  M  O  ^OlVB 

ers  and  other  organizations  dis-  w  ■  a  O  • 

tributlng  securities  is  becoming  in-  //I  tflB  VY  BSt BY Tl  FYOVtYlCBS 

creasingly  keen.  It  is  a  matter  of  _ _ _ 

first  importance  that  investors  _ 

should  be  provided  with  expert  guid-  r.  .  ^  Gillespie, 

ance  and  adequate  information  con-  .  ,  ^kairman  Western  Section  Investment  Bankers  Association, 

cernlng  securities  5vhich  they  hold  .  throughout  the  past  year  the  Pra- }  spective  attorney-generals  of  the 
or  propose  to  purchase.  '  ••'•®  Provinces  and  municipalities  Provinces  of  .Manitoba  and  Saskat- 

During  recent  years  the  increase  have  had  to  contend  with  many  and  unlikely  that  any 

in  the  number  of  current  publica-  various  difficulties  in  regard  toYheir  I  Y 

tions  dealing  with  financial  mat-  financing  It  ha«  h  Jn  o  mc;!,  ,  t'me.  as  such  agreements  would  mean 

ters  has  been  such  that  the  know-  EnS  rev^JuL  .nri  ^  Y  revenue, 

ledge  of  seriirltle?  on  the  nart  of  •^Y®"“®®  ••••"  increased  Reference  was  made  last  year  to 

♦V  u  ”  *  expenditure  in  the  burden  of  unem-  an  act  passed  bv  the  Provinre  of 

the  investing  pulbllc  has  been  great-  ploj-meni  relief  and  payment  of  Manitoba  to  "Facilitate  the  adlust 
Ifii  A^  A  ®®°®®‘l’‘®p®®-  American  exchange.  The  govern-  ment  of  debts”  The  Province  of 

In  the  investment  banking  field  are  ver.v  necessary  steps  to  meet  these  similar  acts.  The  acts  were  of 
necessary  to  maintain  the  prestige  conditions  by  means  of  economy  of  temporary  duration,  and  it  was  hop- 
1.  the  investment  banking  business,  current  expenditure;  current  curtail-  ed  that  it  would  not  be  necessarv  to 
It  Is.  therefore,  essential  that  steps  ment  as  far  as  possible  of  capital  extend  them  after  one  vear  had 
be  taken  to  augment  the  facilities  expenditure,  and  by  enlarging  rev-  elapsed.  These  acts  are  still  in 
by  which  various-  members  of  our  enues  through  new  and  increased  force,  and  in  the  case  'of  Manitoba 
Individual  organiz^ions  may  obtain  taxation.  the  act  has  been  amemied  to  an  ex- 

the  required  training.  There  have,  of  course,  been  some  tent  that  will  further  tie  the  hands 

While  the  distribution  of  Uanadian  defaults  on  the  part  of  sehool  dis-  of  the  mortgagee.  While  this  amend- 
eecurities  has  been  largely  confined  tricts.  rural  telephones  and  municl-  ment  was  probably  necessary,  it  may 
to  the  home  market  during  the  palities,  but  taking  the  present  con-  quite  easily  prove  a  means  to  the 
greater  portion  of  the  past  year,  the  ditions  Into  consideration  the  aver-  mortgagor ‘to  evade  reasonable  set- 
former  demand  for  our  seourities  in  as®  ha®  been  better  than  could  have  tlement  when  possible  and  should  be 
the  leading  financial  centres  of  the  "een  expected.  repealed  as  soon  as  the  necessity 

tvofld  will  doubtless  return  as  world  Some  of  the  municipalities  whose  I  has  passed. 

financial  affairs  stabilize.  Looking  obligations  call^  for  paj-ment  of  in- !  Included  in  the  amended  Manitoba 
forw-ard  to  this  Increasing  demand,  in  American  funds  are  tern- 1  Income  tax  was  a  provision  to  levy 

It  Is  gratifying  to  recall  that  the  meeting  their  payments  in  an  additional  5%  tax  on  unearned 

experience  of  foreign  Investors  in  funds.  As  they  have  in-  income.  While  this  tax  would  un- 

Canadlan  government  and  municipal  sufficient  revenue  or  credit  to  make  doubtedly  provide  a  considerable 
securities  has  been  a  satisfactory  ®,  ™®'' •^hl.s  ex-  revenue,  it  obviously  could  be  evad- 

ons,  especially  when  comparison  is  ?®  ,7®'  L®.  absolute  de-  ed  in  a  number  of  ways,  and  in  ef- 

tttade  with  other  securities  of  a  sim-  rY?’  ibis  of  course  does  not  apply  |  feet  would  probably  victimize  small 
liar  nature  which  they  now  hold  '"'bose  governing  bodies  wl,o  have | estates.  After  representations  had 
In  their  portfolios.  It  is,  therefore.  advantage  of  technicalities  In  •  been  made  to  the  government  this 

to  be  expected  that  with  the  return  ®®utracts  to  j  tax  was  replaced  by  a  5%  surtax 

Of  capital  exports  from  these  large  prin- :  which  closely  conforms  to  the  Fed- 

flAanclal  centres,  the  demand  for  The  Pmvinrp  of  4ih  ♦  v  eral  income  tax. 

ranaAi.n  cornrfttoQ  -ariti  tnnrao^a  The  ProMnce  Of  Alberta  has  taken  The  practice  of  the  maiorltx-  of 
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Read  Office  of  The  Canadian 
Bank  of  Commerce,  Toronto, 
U67-1890.  Assets  in  1868— 

3  million  dollars. 
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Present  Head  Office  of  tha 
Bank. Toronto.  Assets  .70th 
November.  1931 — 640 

millirtw  doUftlS 


flAanclal  centres,  the  demand  for  p-rtvirirta  r*?  aikj,  ♦  i.  * 

Canadian  securities  -will  Increase  a  steo  forward  in  naasfol^  practU.  ui  i 

Bubstantlallv  forw  ard  in  passing  an  Act  to  western  sinking  funds  and  investors 

\  If  the  American  investor  looks  duties”  succession  to  confine  a  very  large  percentage! 

toward  the  South  his  losses  in  ’heir  investments  to  5vestern  se- ' 

^Eh  Amlricrar^  colLsar  If  1^^  have  arranged  recipro-  cutties  and  In  the  cases  of  sinking} 

/r  L  "U*®®'®**  u'^®  f"'"®®/*'.  It  ne  city  in  succession  to  duties  with  Bril-  funds,  to  thei 


eral  income  tax. 

The  practice  of  the  majority  of 


V.- ■  •  'u  succession  to  duties  with  Brit-  funds,  to  their  own  issues,  has  prov- 

looks  toward  the  East,  his  expen-  ish. Columbia,  Ontario,  and  the  Unit-  ed  to  be  an  expensivY  one  No 
once  in  Europe  is  not  much  ‘better,  ed  Kingdom,  and  are  prepared  to  doubt  this  practice  will  in  the  future 
If  he  tooks  to  Asia,  the  unsettled  make  further  reciprocal  agreements  be  followed  by  a  policy  of  diversl- 
condltions  there  are  not  reassuring,  with  the  other  provinces.  This  mat-  fication  of  both  securities  and  ma- 
Ab  against  -all  this,  his  experience  in  ter  has  been  taken  up  with  the  re-  turlties. 


fication  of  both  securities  and  ma- 1 
turlties. 


SIXTY-FIVE  years  ago  the  Four  Provinces  freed  themselves  from  political  deadlock, 
and  by  Confederation  laid  the  foundation  of  the  present  Dominion  of  Canada. 

Sixty-five  years  ago,  a  few  weeks  before  Confederation,  a  group  of  public- 
minded  business  men  founded  The  Canadian  Bank  of  Commerce  in  order,  as 
the  name  implies,  to  provide  enlarged  banking  facilities  for  the  growing  needs  of 
the  country. 

Forming  an  integral  part  of  the  Dominion,  The  Canadian  Bank  of  Commerce  has 
kept  pace  with  the  national  development,  extending  its  services  from  coast  to 
coast,  in  metropolis  and  pioneer  settlement  alike,  affording  security  for  the  public 
savings  and  offering  every  banking  facility  for  furthering  Canada’s  international  trade. 

Resting  upon  permanent  foundations  the  Dominion  and  this  Bank  can  look  forward 
to  renewed  progress,  greater  even  than  that  of  the  past. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid-up— 30  Million  Dollars  Reserve— 30  Miliion  Dollars 

S.  H.  LOGAN,  General  Manager  ^ 

_  _  1 

ONE  OF  THE  WORLD'S  LARGEST  AND  STRONGEST  BANKS 
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AVID  BURNSIDE 


General  Manager  I  vide  an  added  incentive  for  practical  results  from  this  i  "t"  T  i  ,  h  "fished  to  be  transported  to  Great  |  to  land  me  was  one  to  which  I  was 

i  work.  It  may  be  added  that  other  countries  are  ,  ^  nnexpiore  Lake.  Mere  wishing  wa.s  not  attracted  by  something  with  signi- j 

likewise  active  in  research  activities  looking  to  the  adventure  on  the  Amen-  enough.  Last  summer  it  was  well  I  ficant  meaning  for  a  geologist.  When 


1*.^  #*1  jxin-r  Canadian  Wheat  Pool.  While  both  *)  TY  1  *  /  TUT '11 

ji?  ifTOaiirtiSU  mtmtv  Rf  I  har  s  Ivadiiim  in  i  ncm  inills  ' 

^  search  Laboratories,  under  Dr.  H.  M.  Tory,  have  been  L.J  -b..  V^XXl.  XXX  X.  XXwXXX  x  xxxxv^ 

Iihed  Every  Frtdav  at  651  Craic  Street  Weat,  Montreal,  investigating  the  possibilities  of  extracting  by-pro-  - - - - - —  ^ 

J-'*  .ommem.Uy  from  wh„t  for  the  p.«  frw  I 

- — — - — — — - the  depressed  conditions  existing  in  world  grain  mar-  r, ,  ,  -  ,  .  ,  r  ,  1 

raaear-r  r-rw  n  -j  u  i  ,i  w  ,  ■  f^AISADA,  Which  Contains  a  raw '  meet  the  demand  of  geologists  min-  without  an  airplane.  i 

. ®-^8:ravated,  pro-  empire  of  more  tha.n  1,500,000  ! ^“^ineer.s  and  prospectors  who  |  ‘’Every  place  I  directed  Dickens  | 


J.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  likewise  active  in  research  activities  looking  to  the  ,  aaieniure  on  the  Amen-  enough.  Last  summer  it  was  welll  ficant  meaning  for  y  geologist.  When 

A  p  w  vnrTwr  xt _ rj:x _ _  ^  x  a  ..  -  a,  .  .  continent~is  now  in  tho  midvSt  nigh  impossible  fo  figure  a  round  :  from  the  air  the  flying  prospector  I 

d’  r  . ;  r  utilization  of  their  own  agricultural  excitement  akin  to  that  which  ‘''Ip  flight  from  Edmonton,  Alberta, !  sees  below  him  rocks  that  are  green  i 

K.  L,  biVlirH  ........  Toronto  Editor  and  other  products.  rears  nast  led  mpn  nn  ir,  the  Great  Bear  Lake  at  less  than  .$2,- I  or  of  deeper  tones  he  becomes  inter- 1 

.  I  The  field  of  scientific  research  is  one  in  which,  in  Kin'nriviro  t  /•-  u  i  t  ®  nian.  jested.  Black  may  be  silver  or  | 

SUBSCRIPTION  PRICE:  In  C.nadn,  $3.00  .  year;  $1.75  for  j  the  opinion-  of  all  those  appreciating  the  importance  i^ai^eRouvn  The  ;ccnc‘'nT»hc  laT  factor  I  pitchblende  or  other  minerals;  some, 

aix  montha.  In  Great  Britain  13a.  a  yaar;  7a.  for  oinl  ,  ...  ,  ..  ^  ®  i.iaKt  Koujn.  1  he  scene  of  the  lat-  which  distinguishes  this  mining  rush  .  of  the  tones  mav  be  the  slam  of 

."?x“"mo‘nth,  '  Sovemmem  Can  make  expenditures  jest  big  strike  is  Great  Bear  Lake  in  „f  1932  from  all  others  in  the  world’s  !  copper;  and  the  copper  may  carry  j 

for  six  months!^  Subacriptiona.  $5.00  a  y  ar.  $  .  advantage  Being  a  comparatively  young  country,  'he  .tjiackenzie  District  of  the  Cana-  history.  Men  have  waited  four  gold.  Most  easily  seen  are  the  gos- ! 


ADVERtisino  .11  ....  Canada’s  appropriations  in  this  work  have  in  the  past  ; 1  ei-'  itories.  centuries  to  begin  their  exploitation  j  sans — rounded  ,  rusty-colored  knob- 

been  relatively  small,  and  there  is  danger  that,  i  mJeed  U  w^o^uld"  uke''"  nfore  Xn  because,!  like  hilltops.  The  color  is  a  stain 

CABLE  ADDRESS-  ■•Pintimee”-  w  ij  CoHe  si-  j-,-  ,i  i,  ,  *i  inAnAA  "'uu*''  lake  more  than  of  the  harshness  of  the  climate  dur-  iof  rust,  caused  by  the  decomposition 

HEAD  omesf  MonX.ri  Lp^.y.'.r  0281.  All  D.p.rt-  Conditions,  they  may  be  too  greatly  100,000  ounces  of  gold  to  buy  one  mg  all  but  a  short  season.  .Now.  |  of  Iron  ore.  Since  iron  ore  is  often 

ments.  .Curtailed.  The  important  thing,  undoubtedly,  is  not  j  'b®  substance  radium  by  means  of  the  airplane,  something  ,  found  in  association  with  other  min- 

TORONTO  OFFICE:  226  Bay  Street.  Repreecotatlve.  R.  V.  SO  much  for  the  present  that  facilities  should  be  ex-!'\,  fired  the  imaginations  of  may  occur  in  the  space  of  a  few 'orals,  the  gossans  seen  from  the  air 

Rittenhouse.  Phones.  El»in  2465-2466.  Danded  .  but  rather  that  the  brains  which  have  been  ♦  Canadian  prospectors.  Not  dog  decades  like  that  which  has  required  j  are  like  signal  flags  to  the  prospec- 

WESTERN  REPRESENTATIVE:  Geo.  D.  Glttus,  143  v.neou- ,  ^  T  v,  ,  V  i  o  a  ’'‘‘'‘Plane®  ‘'"‘e  'be  means  four  centuries  elsewhere  on  the  con- '  tors. 

ver  Hotel,  Vancouver,  B.C.  developed  for  this  work  should  not  be  lost  to  Canada,  of  transport  with  which  rival  trea.s-  tinent  i  “  The  advantage  of  the  north  coun- 

‘'°'^PeXntaUv«‘  B'"«op«ate.  E.  C.  2.  Davies  A  Co.  Rep-  -  ure  .seekers  follow  up  every  new  dis-  It  was  Miles  Flynn,  geologist  and  j  try  to  the  prospector  is  that  the 

_ _  ^  »  .  1  re.  ^  „  mining  engineer,  who  made  this  |  rocks  are  exposed.  Fully  85  per 

_  Arousing  the  Fax-Pavers.  ,  ,  ®  present  rush  to  Great  Bear  clear  to  me.  Flynn  was  one  of  the  cent,  of  the  country  over  which  I 

Devoted  to  the  interests  oj  the  investing  public  in  the  ryr^rrcT.^  ,  Lake  grows  out  of  a  hunt  by  two  fi^gt  to  hop  into  Great  Bear  Lake!  flew  was  exposed  rock,  covered  nei- 

belief  t?uit  the  confidence  of  capital  4s  essential  to  the,  A  ROUSED  by  the  growing  seriousness  of  the  taxa-  tor  copper  that  began  with  an  aummer  after  news  of  the  strike  i*ther  by  forest  nor  gravel  nor  moss, 

stability  of  finance,  the  prosperity  of  industry  and  the  tion  situation  in  the  United  States-  -a  situation  '  ^'rp'^he  trip  in  1929.  Other  men  excited  Canada.  _ a  prospector’s  paradise.” 

development  of  our  resources.  similar  to  that  being  faced  in  this  country— ou  Island- I  airplanes  had  been  up  .-jt  cost  $1,500  to  charter  a  plane!  All  who  join  the  northward  rush 

— - - -  - — - — - ;  11,0  American  business  leaders  are  now  annealino-  two  had  to  carry  me  from  Waterways,  at  the  |  this  summer  will  have  to  have  cash. 

MONTREAL  FRIDAY  JULY  1  1932  i  X  American  business  leaders  are  now  appealing  to  the  hick  to  find  veins  o  something  end  of  steel,  to  Echo  Bay  last  sum-  There  is  no  such  thing  as  an  aerial 

MO.  I  REAL.  FRIDAY.  JULY  1,  1932.  ,  the  public  In  the  hope  of  bringing  to  bear  on  Wash-  ■  vastly  jicher  than  their  dreams,  mer,”  he  said.  ’But  that  was  cheap  i  hitch-hike  in  Canada;  too  many  men 

-  I  ington  political  pressure  from  the  unorganized  payers  '  wnat  they  found  was  pitchblende,  a  enough  when  you  figure  that  in  the  '  are  eager  to  pay  for  the  limited  space 

The  Closed  Door - To  the  South.  i  taxes  against  the  organized  minorities  of  spenders.  ;  worth  space  of  a  few  hours  I  crossed  more  in  the  available  planes.  Only  re- 

»t->IME  was  wh»n  nrotectlon  as  a  nolitirai  nntirv  !  need  to  do  something  to  strengthen  the  hand  of;  Gilbert  **LaBine  hX°°takpd  con  '"J'®-''-  forest.  cently  one  of  the  big  air  transport 

wa.s  wn..n  protection  as  a  political  policy  .j  .  j  '  canine  naa  staked  cop-  "Punch  Dickens  was  the  pilot  who  companies  received  an  inquiry  from 


history.  Men  have  waited  four!  gold.  Most  easily  seen  are  the  gos- , 
centuries  to  begin  their  exploitation  j  sans — rounded  ,  rusty-colored  knob- j 


been  relatively  small,  and  there  is  danger  that.  !  m^ed  w^o'lilrT'^laX'''  nfora  Xn  ^  because  !  like  hilltops.  The  col^or  is  a  stain 

!  .  ^  0  »  {  inaetu,  ll  WOUlO  take  more  tuan  of  thp  hnrahtiocc  nf  tho  r»Hmato  Hnr-  Inf  mat  hv  fhp  ■Hpromnosifloil 


mining  engineer,  who  made  this  rocks  are  exposed.  Eully  85  per  Founded  2 85S 


COMPOUNDED  HALF- 
YEARLY  I - . 1 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 


than  LOGO  mlle.s  of  forest.  cently  one  of  the  big  air  transport 

"Punch  Dickens  was  the  pilot  who  !  companies  received  an  inquiry  from 


^  320  B«y  St^  Toronto 

Assefs  exceed  $72j000.000 


X  mirked  a  general  cleavage  betw'een  the  urban  j  Hoover  in  his  efforts  to  balance  the  bud- ^  per  claims  at  Hunter  Bay  in  ihe  with  me.  He  would  cornel  New  York  concerning  reservations! 

and  rural  voles.  The  tariff  was  regarded  as  some-  |  a”  ®o'‘t®  agitations  and  move-  ;  fr'IJp'i.ihP  '  ^ 

thing  designed  for  the  benefit  of  manufacturers  and  :  spending  by  inflation  is  be-  something  [S  Xtermin^^^ 


thing  designed  for  the  benefit  of  manufacturers  and  j --ts  to  continue  by  inflation  is  be- ^  ’  g  ‘  determined  the  f^raTew^S^  he^^^.Xid^Xri^e  '' 

diamc.tricallv  opposed  to  the  interests  of  the  agrlcul- !  c Tu  c  i  apparent.  .  i  "'op'f  Prospect  the  follow-  gnj  0,0^^  jne  j-orne  pig^^  ii,  !  nlcal  men  mo.st  likely  going  north  ed  nn?X  mXh  Uv  v®' 

tiiral  clas.ses  as  consumers.  There  were  even  many  corporation  executives  to  |ing  J''N*r-  ^Mlat  he  saw  were  gos-  consequence  In  three  weeks  I  pros-  la.s  the  representatives  of  big  money;  ^ 

among  the  farmers,  and  tho.se  sincerely  devoted  to ,  ^PP^^l  to  the  American  people  was  P.  alwXrXnXnHn<-XvHj^  .square  j  and  when  big  money  begins  to  take  wi  h  vvM?rHs  Xobicms  .??e  Xam^ 

.-..eve.  ,n  f.ee  - 1  ' 

'^''partic”Marir^in?e^"the  war. "^however,  the  movement  **'  connection  with  the  Canada  Dry  radio  broadcast.  !  ner.  E.  C.  St. ’I’aul  had  themselves  ..  '  Jr-de  &  Currenev 


In  consequence,  late  jjj-g  summer  of  the  hardest  kind  of  j  sign  that  there  really  is  silver,  go'd 
LaBiue  and  nis  part-  to  cover  that  much  ground  j  and  radium  in  them  lhar  hills! 


f-,r  iiio-hor  arri  hicrVio.-  fa r-.f f in  tha  nnmno  ' Saylof  had  somc  thlngs  to  Say  which  wcrc  pfo- j ' '’‘'"‘Spc'-C^l  by  airplane  to  the  mouth 

foi  higher  and  higher  tariff  protection  in  the  compe-  long-suffering  and  gen- '  "f 

tilioii  between  nations  has  extended  to  agricultural  °  ^  rainer  startling  to  the  long  suttenng  ana  gen  .  g^^gj  g^gj, 

products.  Canadian  farmers,  market  gardeners  and  complaisant  bearers  of  taxation  burdens.  He  j  w^ith  most  of  their  hardships  in  a 

fiuit  growers  have  benefitted  by  duties  which  have  :  P®°P‘^  paying  30  cents  out  of  trackless  sub-Arctic,  frozen  wilder- 

♦«.  T5o,tir4o.  yri  Icvery  dollaF  to  pay  for  the  upkeep  of  the  government,  i  we  are  not  concerned;  but  on 

served  to  regulate  imports,  having  particular  regard  .  >  before  the  war  the  govemmLt  got  onlv  I  P‘'‘'‘t‘cular  hardship  turns  the 

to  cpficonril  (icmnnd  Anart  from  other  ronaidera- ,  lyio,  oeiore  me  war,  me  government  got  „.u«ip  m-nantiV  ctnrv  nf  finHinir 


Mr.  Saylor  distinguished  effectively  between  ex-  t  Liike. 


to  seasonal  demand.  Apart  from  other  considera- i  ’  uciuic  uiic  tuc  gxf  cm 

tions  this  policy  has  been  practically  forced  upon  Can- 1  »  of  ‘h®  citizen’s  dollar. 

ad.a  in  the  interests  of  farming  and  associated  indus-  i  distinguished  effectively  between  ex-  i 

tries  bv  the  tariff  policy  of  the  United  States,  as  ex-  i  P®**®®®  expenditures.  Expenses  were  those  items.  , 
emplified.  in  particular,'  by  the  Hawley-Smoot  bill  of ,  charges  and  other  costs,  which  the  gov- 

Iiine  1930  •  '  emment  properly  had  to  meet.  Expenditures  included  | 

The  eUect  of  the  rising  tariff  on  Canadian  farm  I  building  of  elaborate  highways,  additional  public  , 
product.s  entering  the  United  States  is  indicated  by  the  i  buildings,  etc.,  etc.  Expenditures,  he  explained,  were  i 
fact  that  export.s  of  commodities  produced  on  the  !  continued  largely  because  of  political  pressure  i 

farm,  or  manufactured  directly  from  such  farm  pro-  i  ‘‘Y  organized  minorities,  while  the  great  : 

ducts,  during  the  month  of  May  amounted  to  $590,000  i  P«°P‘«’  P^-V  f«*‘  ^^Pen.ses  , 

5.1057  000  in  Mav.  1950  anil  SR  604  - !  expenditures  in  the  long  run.  were  giving  no  sup- 


whole  romantic  story  of  the  finding 
of  the  hidden  treasure  of  Great  Bear 


— - Trade  &  Currency 

Problems  of  the  Imperial  'FoT°ojrference 

Conference  (Continued  from  Page  1) 

official  communique  will  be  issued 

— — - - -  to  the  newspapers  but  w'hether  these 

From  the  July  "Investment  Suggestions”  ol  A.  E.  AMES  *  CO.  daily  despatches  will  Contain  any 

Public  opinion  becomes  most  in-  j  broader  requirements  of  interija-  real  information  is  a  matter  of  some 


.  penses  and  expenditures.  Expenses  were  those  items.  ,  They  had,  for  six  weeks,  pursued  |  genious  and  articulate  at  times  of  i  tional  trade  and  finance,  which  in-  doubt.  They  may  and  then  again 
like  interest  charges  and  other  costs,  which  the  gov-  '?  generally  northward  direction,  fol- 1  national  stress  and  it  has  required  |  eludes  all  countries  both  within  and  they  may  not.  Newspapermen  of  ex- 

'  emment  properly  had  to  meet.  Expenditures  included  i  tf  fri^d^dXin  thV  ^middl^  anT  vo^ceTlie^  honp« Xiv 'piupHTino*!  ‘i*®  Empire.  perience  as  a  rule  are  skeptical,  if 

tha  hiiiirtincr  r,f  aiahnratp  hicrhvuavQ  aHHiHr-naC  niihiip  f"  f  “  loitetlie  hopcb  pow  entertained  ,  T},c  trade  aspects  of  the  Impctial  I  not  downright  suspicious,  of  the 


rising  tariff  on  Canadian  farm  I  buildmg  of  elaborate  highways,  additional  public,  of  .May  they  cursed  their  luck.  i>t.  for  the  Imperial  .Conference  which  ■  conference  have  already  been  om- !  average  handout,  as  these  are  known 
United  States  is  indicated  bv  the  ' Expenditures,  he  explained,  were  i  Paul  had  been  stricken  with  .snow-  meets  in  Ottawa  later  this  month.  In  phasized  in  public  discussion  an.]  Ik- jin  the  craft,  and  sometimes  regard 
uniiea  biates  IS  inaicaiea  oy  me . .  i  LaBine  pitched  their  the  minds  ot  .all  those  who  are  fol- „e  need  be  added.  The  divoisitv  them  as  devised  more  to  conceal 


non  in  Mnv  iQ'>i  DiiHncr  thp  tf^lpvpn  m'nnths  pTidin^  those  who  were  endeavoring  to  balance  the  painful  inflamniatiun  of  channels  of  Pknpire  trade  and.  he- I  by  usual  trade  considera- }  supplying  the  newspapers  with  the 

000  m  May,  1921.  Dunng  the  eleven  months  ending,^  countrv-’s  financial  affairs  on  a  i a  ‘‘‘'"bange  of  goods  is  the  I  hv  t.nriff  noliciP..  I  "hapk^rmmd”  of  the  conference.  He 

May  of  this  year  the  export  of  such  commodities  to  uaget  ana  put  the  country  .  financial  attain  on  a  LaBine  determined  to  spend  Ins  vision  of  liusy  workers  in  factory 

the  United  State.s  totalled  only  $8,632,000  compared  !  |  lime  during  thi.s  enforced  delay  pros-  and  farm,  in  fi.sheries  and  forest. 

•vifh  sj4  0~Rnon  in  the  like  nerind  of  1929  30  nod’  As  we  have  SO  often  pointed  out — and  it  is  true  of  the  !  pccting.  Within  the  first  hour  he  Employment  and  trade — these  are 


of  the  Empire  assures  a  wide  range  It  is  understood  that  the  govero- 
of  exchangeable  products  and  their  ment  will  name  a  press  liaison  offl- 
breacith  of  movement  must  finally  be  rer  who  will  have  the  trying  task  of 


tions  and  by  tariff  policies.  “background”  of  the  conference.  He 

'^tahilitv  of  piirrptipv  oiiotTiiona  ia  I  vitll  he  able  to  elucidate,  to  explain  I 

the  United  State.s  totalled  only  $8,632,000  compared  I j  time  curing  this  eiiiorceo  aeiay  pros-  ana  farm.  ,n  fisheries  and  forest.  L„^rtXiemal  t^tX  promXo^^  his  instructions  will  not  permit'/ 

...ov,  eiAO-eonn  i„  ukp  ..a-i/vd  of  1929  30  and’  As  we  have  SO  often  pointed  out — and  it  is  true  of  the  ,  peering.  Within  the  first  hour  he  Employment  and  trade — these  are  ,  promouon  .  j  ,  amnlifv  the  dailv  commnni- 

with  844,0.8.000  m  the  like  period  of  1929-30  and  Canada-hope  for  re- ' ‘“"“d  "  "‘'i"  black  ore.  extraor-  the  requisites  of  prosperity,  and  m  I atm  communi- 

$171,402,000  in  the  eleven  months  ending  May,  1921.  nope  tor  re  ^  ^^g^  .  knocked  off  a  provide  them  in  the  fullest  possible  i  f®®‘'“‘  achieve  it.  Currency  sta-  Que  pnnfaranna  anrh  of 

The  duties  which  have  brought  about  this  curtail-  t'‘^*''=bment  in  public  expenditures  lies  m  arousing  pub- ;  his  ..horl-handled  pros-  mea..uie  is  the  purpose  of  the  rep- !  b'l>'Y  ■‘‘''®'.of  coupe  he  distinguish- j  At  the  opening 

ment  of  Canadian  exports  to  the  United  States  in- I  that  the  politicians  will  decide  that  it  is  |  pector’s  pick.  His  ability  to  idem-  resentativos  from  far-flung  sections  j  cd  ^oni  price  mnation  which,  it  is  ^nt  thfXgh  kl  leader.  These 

,  ,  ,  i  better  politics  to  save  than  it  is  to  spend.  '  tify  the  specimen  is  proof  that  this  of  the  world  who  are  to  convene  in  ?'^°'®'’ded  by  some,  "ould  result 

I  _ L  ;  find  was  not  entirely  a  matter  .if  Ottawa.  This  goal  is  quite  evident.  ^bf  ®‘«bikzation  of  the  Cana-  speeches  ap  e 

'y  h»ai  42e  per  bushel.  chance.  Out  iif  all  the.  thousands  The  means  and  methods  to  attain  jt  dian  dolltp  at  a  rate  somewhat  Ip'-  that  aomanTia  wilt  a 

Reef  Cattle  .3c  per  pound.  /-  .  •  wi  r-  i  :  of  prospectors  .scattered  over  Can-  and  the  incidental  nrohlem.s  which  ‘ban  that  now  prevailing  in  .New  chance  that  someone  wUI^oP  a 


United  States  as  it  is  true  of  Canada  -hone  for  re-  "  "cin  of  black  ore.  extraor-  the  requisites  of  prosperity,  and  to  ,  ‘  P  ®  "“'c  '’cen  sUr- , 

Lniiea  biates  as  it  is  true  ot  t^.anaaa  nope  tor  re  ....  .  knocked  off  a  nrovi.ie  them  in  the  fnlleat  nos.>.ihie  i  J-'e®ted  to  achieve  it.  Currency  sta-  Que 


Sheep  $.3.00  per  head  I  Combuies  NoW  EnCOUragcd.  a^a;  Gilbert  I^ifline  was  one  of  the  will  arise  are  not  so  clear.  i  Whatever  may  be  the  merit  I  oomo  suen  as  sir.  meimetL  ler  «« 

Potatoes  7.3c  per  100  pounds.  ^  and  inspired  by  politicians,  waged  war  against  gg^.^  propertie.?  of  a  certain  ers  and  willing  sellers,  negotiating  I  •’'"•'‘enc.v  stability  at  whatever  level  dra.  Apart  from  such  an  imexpect- 

Hay  p(M  ton.  .combines,  comsolidations  and  big  business  in  practi- |  Mack  ore  found  hack  in  Ontario  in  their  transactions  in  terms  of  cash  i  "‘‘‘Y  be  selected  is  in  essence  a  prob-  ed  sensation,  the  speeches -will  never- 

It  is  pretty  difficult  to  regard  free  trade  as  anything  j  cally  all  forms.  Theodore  Roosevelt  w^  perhaps  the  j  m-eSw"  tt"  Idrti'al  i  lXs°  vkX“iar”rol  1'™^  ("Tthe  dicaHons  of"tX  Jolfctes  fo  be  purl 

more  than  a  theory  of  the  past  with  such  a  tariff  wall  k'‘eatest  of  democratic  idoLs  because  of  the  manner  m  ;  ,t  tas  fkchhlenrie,  a  radium  Ihsence  of  these  efStions  in  intf?-  ‘movement  of  metallic  bank  reserves  sued  by  each  of  the  participating 

bctw’een  Canada  and  her  mo.st  important  market.  1  vhich  he  wielded  the  big  Stick.  The  dismemberment ,  ^gg  freakish  little  national  trade  however  that  has  between  the  various  countries  of  the  principals.  And  In  the  minds  of  ^ 

_ _  of  the  Standard  Oil  Company  may  be  mentioned  as  a  !  hunk:  the  veins  were  wider  than  his  necessitated  the  Conference!  The  in-  Empire  and/or  (2)  central  bank  those  who  thus  attempt  to  re^  be-  \ 

„  11  I  1  j  typical  example  of  the  attitude  of  governments,  capi- i  two  feet  encased  in  heavy,  elk-hide  stabilities  incidental  to  the  post-war  pP^mtions  involving  changes  in  in-  ‘b®  ‘ 

The  Rights  of  Bondholders.  •  v.i-  ....  1  .v,  *  ^  Wifints  vanre  unva  rai«aft  tariff  uaiio  tn  a  'erest  rates  and  purchases  and  sale  apparent  clash  of  interests  between  j 

^  wv-  t  7  pt'bkc  -sentiment,  towards  the  great  corpora  boottc  'fX  whefe  Xe  neXiafionf  o"  will-  «irrencies  and  investments.  the  British  and  the  Canadian  Indus-  ? 

.p  HE  question  of  bondholder.,  rights  continues  as  |  tions,  |  ‘discovered  at  a  point  six  miles  S  fuyefs  and  seke/rX The  movement  of  capital  within 

A  an  intensely  discussed  subject  in  financial  circles.  |  The  demand  of  the  public  at  that  time  was  inter- ;  fr„m  that  first  rich  find  of  pitch-  impeded.  International  trade  is  the  Empire  is  a  problem  of  magni- - TT - - - - 

and  widespread  interest  is  indicated  by  comment  from  |  preted  as  condemning  anything  which  would  in  any;  blende;  and  in  .July  of  that  year  an  mo.,t  frequently  financed  by  credit  | 'tide  which  requires  deep  considera-  lncr6BSe  Showed 

two  important  quarters  within  the  past  week  outlln- i  way  restrict  competition.  More  recently,  and  par- i  ^kplane  flew  away  to  the  south  car-  instruments  and  it  has  been  curtail- ! 'ion.  Because  external  receipts  and  1  Parninffa  Rv 

ing  the  position  of  the  bondholder  in  the  event  of  de-  !  ticularly  since  the  depression  there  has  been  a  grow-  '  ‘  Yinfi  a  40-pound  piece  of  ore  that  py  ,he  uncertainties  as  to  the  ex-  pajonents  of  a  country  are  seldom  in  uy 

,  ”,  *  .  -KTi-  H  nffi.  ••  -  1  ^  "‘‘®  ®®  near!  a  solid  block  of  native  gpt  terms  of  payment  arising  from  |  exact  balance  it  is  obvious  that  if  Internet.  PoWCT  i 


^mor-rXk  ii;:Xmy  uX-  ;^sXariv^‘f;oi;rfrHung  sectX;;®'*  ‘nnatlon  which,  it  is 

tify  the  specimen  is  proof  that  this  of  the  world  who  are  to  convene  in  |  ?®°'®‘’ded  by  some,  would  result  ^^XchlsXe 

find  was  not  ontirely  a  matter  of  Ottawa.  This  goal  is  quite  evident,  l  stabilization  of  the  Cana-  "  ^  *  $4.4  *1,™  is  always  the 

chance.  Out  t»f  all  the.  thousands  The  means  and  methods  to  attain  jt  ^han  dollar  at  a  rate  ;,ome\\hat  lo"'-  ttmt  wilt  a 

of  prospectors  .scattered  over  (’an-  and  the  incidental  problem.s  which!??  ‘,b®°  'b?'  prevailing  m  .New  chance  that  someone  wiH  a 


lada,  Gilbert  I^aBine  was  one  of  the  will  arise  are  not  so  clear. 


York.  Whatever  may  be  the  merit  bomb  such  as  Mr.  Bennett  let  gey 
of  the  many  plans  now  being  sug-  "ben  he  made  his  preference  pro-« 


the  British  and  the  Canadian  Indus-  * 
trialist. 


ing  the  position  of  the  bondholder  in  the  event  of  de- !  ticularly  since  the  depression  there  has  been  a  grow-'‘Yinfi  a  p.civ  ...  ea  tiy  tne  uncertainties  as  to  me  ex-  pa.vmenis  oi  a  country  are  seiaom  in  - - 

,  -uif  J  ..  ^  "es  so  near!  a  solid  block  of  native  gpt  terms  of  payment  arising  from  I  exact  balance  it  is  obvious  that  if  Internet.  PoWCt 

fault  and  the  responsibilities  imposed  upon  protective  ;  jng  realization  that  competition  may  involve  waste  and  :  silver  as  to  make  beholders  gasp.  wide  fluctuations  of  currency  values,  j  obligations  are  to  be  met  promptly  _ _ 

committees  formed  for  his  protection.  j  that  combinations  to  control  prices,  working  conditions.  |  .More  than  silver  was  shipped  out;  Most  important  too  has  been  the  in-  a  fund  must  be  available  from  which  (Continued  from  Page  1) 

A  leading  Canadian  trust  company  has  published,  etc.,  are,  in  the  last  analy-sis,  in  the  interests  of  the  i  •'f>me'bing  vastly,  more  impressive  terruptloii  to  the  international  move- 1  excess  payments  can  be  drawn.  This  -„rranrie5  have  been  convert- 

for  »t  l”''«storB,  a  revle,.-  prepared  by  |  e„„s„„ar.  apd,  Iherefore.  not  only  benellt  the  public  I „„  SScr.l  '™rke'irwhM''’'i,ormaify  IL-mo/eLen'  orjiKi 'f'Jom  Cd?f  M  "  »'  '“’■‘“SoSo°‘‘b.*.Cn' 

onp  of  the  officers  of  the  institution  outlining  the  i  but  are  a  factor  in  maintaining  production  and  em-j^yp^e  shipped  by  water  across  the  as.^ures  the  requisite  command  over  to  borrower  and  the  preservation  of  tingent  reserve  of  $100,000  hastoe^ 
position  of  the  bondholder  in  the  case  of  default  by  |  pioyment.  Reflecting  this  tendency  we  report  the  fol-  |  lake  and  up  the  Mackenzie  to  the  foreign  funds  to  meet  foreign  pur-  stable  relationships  in  large  part  from  surplus  account  t  p 

a  corporation;  emphasizing  the  need  for  maintaining  |  lowing  bv  Sir  Andrew  McFayden,  in  International  Af-  ''U'i  'k  'bP  railroad  at  Waterways  chases.  hinges  upon  it.  In  brief,  the  move-  y>de 

-if  at  all  possible-  -  operations  of  the  company;  and  |  f^irc  ■  _  ‘  ‘  !  'bb^  ore.  experts  have  estimat-  The  principal  problems  of  the  Im-  ment  of  capital  enables  the  balance  ‘be 

.  ..  K  i-f  4  .1.  .  .  .1  *1.  I  ■  I  ed.  about  two  and  a  half  grams  of  perial  Conference  are,  therefore,  of  of  external  receipts  and  pa.vanents  assets  in  foieign  currencies  at 

stressing  the  responsibility  of  tho.se  entrusted  with  the  ^  .xhe  division  of  the  world  into  nations,  except  on  !  ,adiura  can  he  concentrated.  For  an  a  three-fold  nature:  to  he  constantly  equalized  and  the  preciated  rates  of  exchange. 


if  at  all  possible-  operations  of  the  company;  and  |  fnir.s 


stressing  the  responsibility  of  tho.se  entrusted  with  the  , 
protection  of  bondholders’  rights  to  ensure  that  no  ' 
needless  sacrifices  are  made  for  the  benefit  of  other  | 
classes  of  .security-holders.  Emphasis  is  placed  on  ; 
the  statement  that,  when  .sacrifices  on  the  part  of  j 
bondhoider.s  are  necessary  for  the  well-being  -of  the  | 
company,  ".sound  rea.sons  must  be  shown  before  their  i 
acceptance  will  be  warranted.”  , 

The  Wall  Street  Journal,  discussing  editorially  the  , 
subject  of  protective  committee.,,  also  emphasizes  the  ; 
necessity  for  greater  candor  towards  bondholders  ,as  j 
follows  : —  j 

’’Whatever  the  merits  of  particular  controver-  ■ 
sies  already  under  way,  frankness  going  far  be¬ 
yond  the  traditionally  reticent  protective  com-  ! 
mitlee  announcement  i.s  in  order.  Those  unwill-  1 
ing  to  volunteer  candor  should  not  join  committees.” 

The  responsibility  of  the  investment  banker  is  also  ' 


"The  divi.'sion  of  the  woilrl  into  nations,  except  on 
cultural  grounds,  is  now  iinnal  and  largely  meaning¬ 
less.  There  is  a  real  <livi.sion  of  cla-s.ses  and 
there  i.s  a  real  divi.sion  of  intere.st.s  which  cut.s 
clean  acroivt  all  national  boundaries.  The  disappear- 
■ince  of  individualism  witliin  each  country  i.'--  going 
to  unite  these  interests  internationally.  'J'he  business 
world  has  <  ome  to  reali.se  that  unrestricled  competition 
mean.,  cut-ltiroat,  warfare  in  which  no  one  i.s  .strong 
enough  to  feel  confident  of  being  the  victor. 

There  is  a  growing  tendency,  only  arre.stcd.  in  my 
Itelief.  and  not  scotched,  liy  the  chaotic  conditions  of 
the  moment,  for  all  large  industries  to  enter  inKi 
working  arrangements  with  each  other,  the  degree  to 
which  interests  are  identified  varying  with  the  cir- 
l  um.slancc.s  of  the  case.  It  i.s  the  necessity  of  inter¬ 
national  arrangements  which  will  drive  some  of  our 
own  trades  and  imlustries  t'o  combine  internally  as  a 
first  step  towards  entering  into  international  negotia¬ 
tions.” 


i  understanding  of  the  imsignifitant  (])  jo  set  up  such  conditions  of  [  foreign  exchange  values  of  ourren-  “No  large  extensions  were  under- 
I  bulk  of  two  and  a  half  grams  heap  intra-imperial  trade  as  will  ensure  cies  to  be  stabilized.  taken  during  the  year,  capital  ex- 

las  much  granulated  sugar  as  can  be  maximum  movement  of  commo-  This  three-fold  problem  of  the  penditure  being  confined  chiefly  to 

I  piled  on  a  base  the  size  of  a.  silver  dities  within  the  Empire;  Imperial  Conference  is  not  nf  a  na-  work  which  had  been  started  during 

I  dime;  but  if  you  want  to  buy  that  (O)  To  provide  a  mechanism  which  ture  which  permits  easy  or  quick  previous  years  and  the  small  ex- 

I  miirh  radium  be  prepared  to  write  will  hold  within  exceedingly  narrow  solution.  Whatever  adjustments  are  tensions  which  were  necessary  to 

I  a  cheque  tor  $125,000.  The  current  limits  the  exchange  value  within  the  effected  will  have  consequences  not  connect  new  customers  to  existing 

'  price  is  about  $50,000  a  gram.  In  Empire  of  the  currencies  of  consti-  easy  to  forecast  and  it  must  also  be  plant.  The  total  charges  to  capital 

'all  the  world  there  is  considerably  tuent  members  of  the  Common-  apparent  that  permanent  results  can-  account  amounted  to  $1,721,632, 

I  less  than  a  pound;  yet  in  the  hospi-  wealth;  not  be  achieved  when  economic  con-  principally  covering  the  cost  of 

'  tals  of  the  United  States  alone  there  (3)  To  promote,  as  far  as  possible,  ditions  and  international  relations  completing  work  started  in  prior 

I  is  a  distressing  need  of  several  the  flow  of  capital  within  the  Em-  are  changing  as  rapidly  as  at  pres-  years  in  Bolivia  and  Newfoundland, 

I  pounds  for  the  treatment  of  cancer,  pire.  ent.  Nevertheles.s,  the  Conference  ^s  referred  to  in  previous  reports. 

'  It  is  no  wonder  that  Western  Can-  From  these  problems  arises  a  is  an  indication  of  good  intentions  "During  the  year  the  floating  debt 


“Holdors  of  fii'.-it  mortgage  bonds  liave  a  right,  to 
refuse  to  uniiair  ihe  iirineiple  of  their  idaims  iinles.s 
•and  until  all  junior  claims  have  lieen  eliminated,  but 
it  may  often  be  in  the  intere.st  of  tho  senior  lienholders 
to  allow  holders  of  junior  i.ssues.  including  .stoekhokl- 
ers,  to  maintain  their  position  in  the  onterpri.se  in 
fonsideration  of  iheii-  contributing  new  capital  or 
m-aking'  some  other  sulcstantial  conce.ssion.  Bankers 
long  connected  witn  a  corporation  may  often  render 
Invahialile  <erviccs  in  reorganization.  The  fact  that 
They  may  have  mai-keted  the  security  i.ssues  which 
under  present  conditions  have  proved  beyond  the  cor- 
poration’.s  caitaciiy  lo  support  is  in  itself  no  rea.son 
for  objecting  to  their  pre.scnce  in  reorganization,  pro¬ 
vide!  they  have  n:«  intere.st  in  the  situation  inimical  to 
the  intere.st  they  undertake  to  serve.” 


I  which  interests  are  identified  varying  with  the  eir-  '  It  is  no  wonder  that  Western  Can-  From  these  problems  arises  a  i  is  an  indication  of  good  intentions  "During  the  year  the  floating  debt 

'  <  umsianees  of  the  ease.  It  is  the  ncee.ssity  of  inter-  i  ada  Airways  had  difficulty  that  sum-  fourth  which  is  that  of  relating  any  I  and  it  is  a  first  step  in  a  deliberate  your  company  and  controlled 

national  arrangements  which  will  drive  .some  of  our  mer  in  providing  sufficient  planes  to  proposals  agreed  upon  to  the  still  I  process  of  overcoming  economic  de-  companies  was  slightly  reduced. 

:  own  trades  and  industries  bo  combine  internally  as  a  ; - Bank* loans  show  a  decrease  of  $1,- 

j  first  .step  towards  entering  into  international  negotia-  052,793,  as  against  which  bills  and 

,  iTwill  be  noted  that  Sir  Andrew  sees  working  ar- I  (if  P  Pt  AsiX‘frX^‘"?hVrsXe^"^oV$S^^^ 

rangements  between  big  industries,  formerly  referred  ±  i  ]  l/fl/Cf  first  mortpge  bonds  by  the 

'  to  as  "combines",  as  necessary  as  a  first  step  inter-  j  . . . .  . . .  . nre- 

J  w  1  .  '  pany,  Lhnited,  referred  to  in  pre- 

1  nally,  to  be  followed  by  international  arrangements  ;  The  greatly  regretted  passing  of  i  land,  desired  his  cooperation  over  I  corporatioin.  This  meant  that  two  vlous  report,  no  permanent  flnanc- 

i  which  will  bring  the  great  industries  of  the  world  into  j  Grant  Murden  in  London  recalls  his  |  there,  and  it  was  due  to  this  devel-  former  interests  very  closely  allied  ing  was  carried  out  by  your  com- 

'  a  more  healthful  economic  relationship.  *  •  j  ,  .  period  of  great  ac-  ,  opment  that  he  left  (  anada  and  made  in  various  undertaking-s,  were  at  the  pany  or  its  controlled  companies. 


recognized  by  the  Wall  Street  Journal,  which  con- ,  ra'i&ements  between  big  industries,  formerly  referred 
tiniies  -  : ‘®  ’’combines”,  as  necessary  as  a  first  step  inter- 


Inside  Stories  of  the  Street 


Tt  would  seem  timelv  however  to  sound  n  wamino-  i  “'®  |  his  home  in  Imndon.  head  of  both  the  Steamship  merger  *"  -<as  security  for  bills  payable, 

It  ould  seem  ti  y,  wever,  t  sound  a  warning  |  ijiaginaTIOX.  Street.  Grant,  who  >  -  and  the  Steel  corporation,  and,  ac-  .vjere  were  issued  $1,100,000  6% 

to  business  that  abuse  of  the  privileges  which  the  pub-  i  always  had  a  great  |  One  of  the  most  important  of  Grant  cording  to  reports  from  inside  cir-  year  collateral  trust  notes, 

j  lie  now  .seems  ready  to  confer  would  inevitably  be  fol-  deal  ot  imagination,  often  told  of  the  |  Morden's  earlier  deals  was  that  cles,  both  .Mr.  Norcross  and  Mr.  Wol-  ^jiMh  matured  on  1st  June  of  the 
'  lowed  by  the  imposition  of  restrictions  like  those  of  he  had  to  take  care  of  the  ■  which  was  represented  vin  remained  staunch  friends  of  Mor-  guj-pent  year  on  which  date  this  is- 

!  the  trust-bustinE-  davs  The  oublic  be  served  important  plans  mapped  out  by  him  QI  ICj^K  by  the  organization  of  den  right  through  the  ups  and  downs  g  .j^^gg  retired  and  in  place  there- 

■  -  S  y- ■  P  -  ■  jjj  Canada.  Following  on  his  activi- !  ( H.V><«E!5.  < -anada  Steamship  Lines,  of  his  career.  g  jje^  issue  of  $900,000  due  1st 

I  -  ties  as  a  promoter,  which  resulted  It  took  in  the  old  Richf-  - -  ,  ^  J933  ^as  created  and  sold,  the 

!  '  ^  I  in  his  creating  a  large  amount  of  lieu  &  Ontario  on  the  St.  I^iwrence  The  discount  of  as  much  as  15%  nroceeds  being  applied  to  reduction 

,  i„OUponS.  ;new  securities,  he  advanced  another  route,  and  a  number 'of  the  passen-  on  Canadian  funds  in  the  States  is  navahia  aemred  bv  the 


the  trust-busting  days.  The  public  be  served. 


Coupons. 


nis  career.  new  issue  of  $900,000  duo  1st 

,,,,  ,.  - -  June,  1933.  was  created  and  sold,  the 

Ihe  discount  of  as  much  as  15%  proceeds  being  applied  to  reduction 
I  on  Canadian  funds  in  the  States  is  ^  payable  secured  by  the 


Tile  market  news  one  day  recently  was  that  Wall  'h®  formation  of  (^anada  i  ger  and  freight  lines  on  the  Upper  ^  certainly  having  an  pg^gg  gg  retired." 

..oa,  v,aH  . .  Ha.iWaHu,  Wa  -u-i  Securitics  Corporation,  through  Lakes.  _  In  the  early  stages  of  or-  .SLSniKRIXi  adverse  effect  on  the  .nmnanv-s 


Street  had  ’’turned  decidedly  weak.  We  really  did  |  intended  to  market  the  |  ganizatioa  there  was  a  very  keen  IN  U.\Ji.\DA.  volume  of  traffic  'to 


The  widespread  distribution  of  securities  achieved  i  decidedly  weak-and  what  did  it  turn  from? 
during  the  past  decade  has  made  it  difficult  for  bond-  j  ty:  ty:  ¥  41 

holders  to  organize  efficiently,  but.  as  recent  develop-  ;  Quebec  liquor  .sales  dropped  off  about  $5,000,000  last 
ments  would  indicate,  it  has  also  served  to  build  up  ;  ..pgr.  We  mav  not  have  orohibition  but  seem 


I  not  think  that  the  market  had  enough  stamina  left  to  various  Issues  that  he  might  create  contest  among  the  different  interests  the  Maine  Coast,  and 

i  turn  decidedly  weak— and  what  did  it  turn  from?  in  connection  with  the  different  nier-  as  to  who  would  be  the  first  general  i.n  turn  is  proving  a  great  boon  lo 

!  4:  4:  ¥  41  set's  worked  out.  His  preliminary  manager  of  the  new  company.  One  many  (Canadian  summer  resorts.  A 

tci  noo  oon  plans  in  connection  with  the  security  group  was  strongly  in  favor  of  the  number  of  the  hotels  at  American 
Quebec  liquor  .sales  dropped  off  about  $5,000,000  last  corporatkv.i  called  for  the  inclusion  appointment  of  James  Playfair.  Mr.  points  are  advertising  that  they  are 


The  company’s  annual  meeting 
will  be  held  in  Montreal  on  July 
25th. 

WILLIAM  K.  GEORGE. 

Toronto.  —  William  Kerr  George, 


_  ’  ‘  ,  P  j  year.  We  may  not  have  prohibition  but  seemingly  on  the  first  board  of  directors  of  the  Playfair  at  that  time  was  the  head  taking  Canadian  money  at  par,  but  Prominent  industrialist  of  this  city, 

a  country-wide  weight  of  opinion  which  has  not  been  '  gj.^  progressing  towards  temperance.  Old  econo-  Lieutenant  Governors  of  every  prov-  of  important  lines  which  were  in-  this  year  the  Canadian  traveller  is  died  this  week  aged  71.  He  had  been 


long  in  making  its  effects  felt.  ;  coama  to  he  more  effective  than  nrnnao-oriHa  ince  in  Ihe  Dominion  at  that  time.  A  |  eluded  in  the  merger,  and  had  had  finding  that  there  are  a  great  many  ill  for  some  time- 

_  _  ,  .  eirecuve  man  propaganaa  thought  it  would  j  a  great  deal  of  experience  on  the  other  expenses  that  have  to  be  met  A  director  of  the  Canadian  Bank  of 

^  _  --  ^  j  ana  agitation.  specially  advantageous  to  his  |  Upper  Lakes.  The  other  groups,  during  the  holiday  period,  and  all  of  Commerce  and  of  Abitibi  Power  and 

L^Onservuig  Kesearch  orains.  |  *  *  *  *  group  to  have  its  own  trust  company,  j  however,  including  that  headed  by  these  would  have  to  be  paid  in  Am-  Paper,  and  vice-president  of  North 

WITH  wheat  markets  showing  a  disappointing'  1°  government  circles  at  Quebec  it  is  denied  that  a  as  they  were  creating  .so  much  trust  |  .Morden  himself,  were  strongly  in  erican  funds  if  the  holiday  was  spent  American  Life  Assurance  Co.,  Mr. 

P-.ce  trend  on  evidence  that  world  surDluses  provincial  income  tax  is  being  considered.  In  ad-  h'lsincss  in  ccnnecfion  with  their  ;  favour  of  the  appointment  of  .1.  W.  at  American  points.  According  to  George  had  been  prominent  in  Can- 

,  ’  V  a  nc  nai  worm  surpluses  R  r-u-,,  uoii  ti,=  various  activities.  He  often  said  that  .Norcross.  ll  was  claimed  at  that  recent  reports  the  Maritime  resorts  adian  business  since  the  beginning 

are  again  increasing  on  the  basis  of  comparative  sea-  ministration  circles  at  tne  Montreal  Lity  Hall  the  idea  jj  ^^.g^  logical  lo  have  their  own  i  lime,  however,  that  .Mr.  Playfair  had  I  are  getting  the  call  this  year,  due  to  of  the  century. 

sonal  shipments,  considerable  interest  attaches  to  the  ef  ®  municipal  income  tax  is  condemned.  Who,  then,  trust  company  to  act  either  as  trails-  1  been  promised  the  job,  and  when  |fhe  fact  that  so  niSiny  Montreal  peo-  He  was  president  of  the  Canadia'n 

efforts  of  the  National  Research  Council  of  Canada  ‘u  behind  the  newspaper  agitation  for  an  additional  in-  fer  agents  or  registrars,  and  it  was  later  oa  the  appointment  went  to  !  pie  have  come  from  the  East  and  are  Manufacturers’  Association  in  1904, 
Hia  Matinnai  RoHear/-h  T  41,..  romc  tax  ’’  "  "h  'h'^  mind  that  ho  arranged  1  .Norcross  Mr.  Playfair  withdrew’ '  familiar  with  the  numerous  resorts  and  was  one  of  the  “eighteen,”  fi- 


and  the  National  Research  Laboratories  to  expand  the  come  tax 
economic  possibilities  of  treating  wheat  for  its  com¬ 
mercial  contents,  in  an  effort  to  discover  the  possible  That  ft 
existence  of  by-products  which  might  lead  to  the  de-  explanatli 


^  If.  if;  for  the  organization  of  the  Prudential  I  from  the  Canada  Steamship  group  I  both  in  New  BriyiRw’ick  and  Nova  nanciers  who  called  upon  Sir  Wilfrid 

rru  *  t  „  r-horiia  r-honiin  ia  an  Trust  Compan.v.  At  tlio  time  when  and  in  later  years  proceeded  with  Scotia.  In  previous  years  most  of  Laurier  to  abandon  the  Taft-Fielding 

inai  runny  leuow  a  ap  ,  i  w  i  a  (f,(,gp  plans  were  being  carried  out  the  orgcnizalion  of  his  own  services  tlicse  people  ht  d  inclined  towards  reciprocity  pact  in  1910. 

explanation  of  and  cure  for  the  world  depression.  The  j  j,g,]  intended  remaining  in  ('An-  on  Ihe  Upper  Lukes.  Morden  later  the  Maine  Coast  because  of  the  ease  i 


vai,-.nmf.n»  nf  new  CanaHian  inri.iatriaa  -Tho  ,„„..i,  trouble,  it  appears,  IS  a  Shortage  of  money.  Still,  if  I  ada  and  taking  an  active  interest  in  on  went  ahead  with  the  British  Em- |  with  which  the  heads  of  families 

a  ereat  Scottish  comedian  has  done  everything  in  his  ihe  various  concerns  that  lie  organ-  pire  Steel  organization,  and  he  had  I  could  get  down  over  the  w’cek-end, 

is  spomsored  by  the  Federal  Government  at  the  in-  ®  ®  ®  A  little  later  on.  however,  in  mind  from  the  outset  that,  he  1  something  which  is  not  ro  con- 

stance  of  Hon.  Robert  Weir,  Minister  of  Agriculture,  ‘®  cause  inis  trouble,  \  ny  snouia  oi  a  great  ,  important  connections  wanted  to  have  Roy  Wolvin  appoint-  I  venic.nt  when  the  long  trip  has  to  be 

Uae  governments  of  Uie  wheat-grow-lng  Prairie  Pro-  American  comedian  do  what  he  can  to  cure  it  .  \ih2Lt.  he  had  made  in  London,  Eng-  ed  to  direct  the  new  Canadiaq  steel  I  made  to  the  Maritime  Provinces. 


The  Financial  'limes  is  printed  and  pun 
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135  COMPANIES 
WILL  DISTRIBUTE 
JULY  DIVIDENDS 

■ - Bank  of  Montreal. 

>i^Ount  Aggregating  $15, 925,-  /  wouH  like  an  opinion  rr  Bank  of 

436  Is  Over  25  P.  C.  \  Montreal  stock.  I  hare  always  hela 
Below  Last  Year  Itut  veetr  sold  out  at  $272.  I 

_ _  notice  it  is  quoted  at  $150. 

REPRESENTATIVE  LIST  '  was  thinkinq  of  qettinq  10  shares. 

— "L.  A.” 

During  the  month  of  July  135  Can-  your  Bank  of  Montreal  ! 

adian  corporations  will  distribute  to  s'oek  at  a  good  price,  and  under  the 
shareholders  an  amount  totalling  circumstances  a  repurcha.se  of  the 
$15,925,436  in  the  way  of  dividends.  today’s  levels  would  appear 

This  represents  a  decline  of  over  25  ettractive.  By  reason  of  the  fact, 
per  cent,  from  the  disbursement  of  however,  that  the  early  outlook  for 
one  year  ago  and  constitutes  a  fairly  stock  market  i.s  still  ohscurc,  it 

representative  showing  of  companies  fo  us  that  you  could  quite  safe- 

under  prevailing  conditions  as  ex-  wlthold  any  action  in  connection 
isting  at  present.  Dividend  reduc-  purchase  of  the  stock  for 

tions  and  cancellations  for  some  s®™*  y®i-  There  is.  of  course  no 
time  past  appear  to  be  the  rule  ra-  question  with  regard  to  the  safety  of 
ther  than  the  exception.  ‘■‘i''®  but  there  is  the  po.ssi- 

This  analysis  prepared  by  The  bility  that  you  might  be  able  to  buy 
Financial  IMmes  shows  that  only  2  'i  ^om^hat  lower  levels  before  the 
corporations  will  pay  out  amounts  year. 


HINTS  TO  INVESTORS 


DWISTMENT  |1| 


SECUBITIES 


Aditiory 

Board 


/yoVIRICS  from  subscri'ers  in  regard  to  their  investments  and 
problems  are  tnvHcd.  .-insu-ors  arc  ba.icd  upon  information  which 
THE  FI.WASCl.AL  'll.MEfI  believes  reliable,  fair  and  unprejudl  ed,  hut 
hetjond  the  rjrercise  of  care  in  securing  .such  information  THE  FISAS 
CIAIj  TI.MKS  cannot  assume  responstbilitg. 

Inquiries  must  hear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  .Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Oicing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  map 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


Corporation  Bonds  As  investments 


860  St.  James  St. 
MONTREAL 


320  Bay  Street 

TORONTO 


Sif  Chtt  ks  B»  GMilott 

C.B.E. 

Sir  J*ka  ktti 
W.A.BUck 
A.  J.  Brown,  K  c. 

^'iifliot  L. 

F.  E.  Meredith,  k  c. 
Ll-CoI.  Herbert  MAlaoo, 

r.M  G.,M.C. 

W.N.  TiUey.  k.r. 

The  Hod.  J.  M.  Wilsan 


InvesbiMnt  For  Safety.  y  w  A*Bi«k  I 

triii  you  please  look  over  enclosed  |||j  A.J.Bronn.n  c.  fji 

financial  statement  of  Cushing  Mills,  M  1116  iiallOnal  LllY  vOllipany  wuoi.t  L. 

Limited,  and  give  me  your  opinion.  |  Limitwl  F  E.  Merediih,  k  c.  ' 

.4 /so  advise  on  my  holdings: — $1,600  in  |  Lt.-CoI. Herbert MoUm. 

rower  Corporation  iM%,  $1,000  Me-  I  860  St.  James  St.  320  Bay  Street  n  vni  c.mg.,m.c. 

Colt  Fronfenac  flCt.  $600  Canada  |  _ Tv'n  I'sV'n-i 

Xorthern  Power  b%.  $500  Intercity  1  MONTREAL  TORONTO  Th.  Hon  J.  .t  Wilj.n 

Western  Bakeries  6%..  $500  Cushing  ||  soo  ! 

.MUls  preferred  1%.  $600  in  each  Xa-  aiwam  luau 

tktnal  Sendee  Loan,  Ontario,  British 
Columbia,  and  Saskatchewan  recent 

issues.  45  shares  Imperial  OU,  20  1931,  and  the  potentialities  for  the  either  of  the  stocks  which  you  are 

shares  Power  Corporation  common,  company  over  a  period  of  years  are  '  holding.  We  would  recommend  in- 

Carry  $12,000  insurance.  Have  about  still  very  great.  The  situation  with  1  .stead  that  this  $1,000  should  be  in- 

$1,000  to  inxyest.  Would  you  advise  regard  to  Bower  Corporation,  we  have  vested  in  well  prtjtectei  Itonds  such 

averaging  dow'n  on  Power  Corporation  already  indicated,  the  doubts  of  the  a.":  — 

and  Imperial  OU,  safety  (a  the  main  market  with  regard  to  this  .stock  being  C.  P.  R.  0'^  1942  yielding  S.OoO^ 

object.  'Moose  Jaw."  shown  by  the  low  price  at  which  it  is  B.  C.  Telephone  5qf  1960  yleldin.e 

The  position  oif  Ctushing  MUls.  Lim-  now  .selling,  giving  a  yield  of  approx-  6..40'7r. 
ited,  judging  by  the  balance  sheet  sub-  imately  SOOf,  on  the  dividend  of  $2.00  Calgary  Power  5%  I960  yielding 


time  ,'past  appear  to  be  the  rule  ra-  ^  ®  The  growing  number  of  industrial  corporations  that  are  defaulting  on  .r..  .....  .  -  .ni  ,  ,  *  . 

ther  than  the  exception.  ’  f  their  bond  intcrL  and  asking  bondholders  to  accept  reductions  in  the  equity  ^  Mills  Lim-  ’ 

This  analysis  prepared  by  The  .  .’k"  i”t<trcst  return  on  tlveir  holdings  makes  one  wonder  why  the  int^stor  “mei  7o«?d  i  sh!7  b..  wn  1  ?  a  , 

Financial  limes  shows  that  only  2  't  at  ^wha  lower  levels  before  the  ^  corporation  bond.-on  which  he  has  nothing  to  1^’  "Pv  ^  wu^T  L  h  ^b  t,  ooT  b  b  ‘ 

corporations  will  pay  out  amounts  Spring  of  next  year.  ,  ^  company  m2a7d  uTtu  T  nr  !ln„  7  f  r 

in  excess  of  a  million  dollars.  They  Why  not  invest  your  available  funds  should  go  wrono-rathrr  than  in  a  common,  stock  where,  if  he  takes  a  chance  nri7.  17  =  7  .  ?  ’  m  7'’  ''v  7 

are  Bell  Telephone  with  $1,331,659  ‘n  good  grade  bonds,  which,  on  the  of  losing  Ins  rclum  and  probably  the  bulk  or  all  of  his  equity,  he  also  has  the  ,n  7hv7.  i  7  -7- 

and  Montreal  Power  with  $1,510,959.  basis  of  today  s  quotations,  would  give  opportunity  of  making  big  profits  if  the  company  prospers.  torles  Cpoitst  cumin,  o«7?  *  '  ^  ^  *’  ‘ 

July  Dividend  Favments  you  an  attractive  yield  on  your  money,  f  unfortunate  holder  of  several  bonds  of  eompanies  in  which  nvir. 'tb.n^^nee...  k  ”  ' 

^  *  *  with  the  idea  of  .switching  into  Bank  r..,w  niur-v  .  ,,.yn>ro  ...rh  .  I than  offset  by  profit  and  loss  JP* _  a  •« 


yielding  S-SoVr 
qf  I960  yleldin.e 


Southern  Canada  Power  57r  19.5.5. 
yielding  6.400^. 

Montre.sl  Tramway.s  .5%  1941.  yleld- 


•luiv  Dividend  Payments  you  an  attractive  yield  on  your  money,  j  unfortunate  holder  of  several  bonds  of  eompanies  in  which  **'*'j*‘^ 

„  with  the  idea  of  .switching  into  Bank  "reorganizations"  have  already  taken  place,  and  others  where  such  a  develop-  a.firtt  of  aatqsa  ^  ^ 

Oil .  So*  ?9°686  Montreal  stock  when  the  .stock  ment  is  a  future  pos.sibility.  and  have  about  come  to  the  conclusion  that  pox'-  resiiit.’for  loss  «  a  .b 

Agnew  Surpua,  pref .  IH  Q  IT.’.SOO  market  outlook  is  more  clearly  de-  ernment  or  municipal  bonds  are  the  only  fired  income  securities  worth  con-  -  ‘j  i‘__  ,  a  ert  on  the 

Assoc.  Brewer;*, ...  . .  15o  Q  sidcring.  The  ideo  being  that,  if  one  is  not  content  with  the  return  from,  this  Histinetiv  ®P^ar  t®  be 

Assoc.  Breweries,  pref .  l*i  Q  23,626  st  x  st  «  ,  .  v,  ■  distinctly  unfavorable,  and  another 

BsnkofN.S .  .  4%  Q  480,000  ♦  »  »  *  seeunly  he  must  lake  a  gamble  in  any  case,  in  which  exyent  it  is  during  the  current  oerlod 

Brszilisn, pref .  11-i  Q  5,901  Chemical  Research  better  to  take  a  real  gamble  where  you  udll  have  something  to  win  as  well  ..u  perioo 

Bell  Telephone  .  itf  Q  1,831.659  A-nemicai  f\esearcn.  would  apparently  place  the  company 

Brantfor^Cord.,  1st  pref  ■  |0e  ^  34.889  .4s  a  Stockholder  of  Chemical  Re-  „  „rcr.ssary  that  an  indu.strial  corporation  should  finance  by  bonds  at  ilvtir„Ttre‘'bll«r7l’  7"' 

B. -rEketP.*  Gas.,  pref.:  IV*  §  search^  Corporation  /  have  been  tm  xvhy  not  all  stock  when  the  possiWitics  of  the  company  going  on  the  the  tv.n,  7f 

.  87  §  rocks-^r  at  least  the  beach^appear  to  be  so  considerable.’  i-ompany 

Burtir.N.. eoc  Q  otlsss  Pcoo...  7  ^  ivro  your  ideas  on  this  subject,  would  be  of  interest. — "Unenlightened." 

Do.,  pref .  1?,'  Q  46,985  mcruaii  I^como-  rnaking  the  mistake  of  classifying  all  corporation  bonds  under 

Can.  Bread  1st  pref .  lii  Q 

Canada  Bud .  25c  Q 

Canada  Dry .  80c  Q 

Can  Conner 's  1st  pref .  14  Q 

Do.,  B.  pref .  10c  Q 

Can.  Cottons,  pref .  IVj  Q 

C.  G.  Electric,  com .  $1  Q 


15c  Q  38,690  fined? 

1*4'  Q  23,625  a  ¥  ¥  y 

4%  Q  480,000 

I'Q  §  i,83i:6S9  Chemical  Research. 

60e  Q  34,889  .4s  a  Stockholder  of  Chemical  Re- 

14  Q  *75  0OT  Corporation  /  have  been  in- 

aol  Q  oobiooo  formed  that  the  company  has  negotiat- 

85c  Q  42,296  €d  an  agreement  between  the  Gyro 

ilw  §  sr’oss  I  Process  Co.  and  the  American  Loeomo- 


more  tnan  offset  by  profit  and  loss  JT^  m  r  n  s  ••  •  .  • 

defwt  of  $67,926  tOTm  rlon~ rTotit  Urgamsation 

The  results  for  1982  Indicated  on  the  fT*  n  •  O  f  I  f  I 

profit  and  loss  account  appear  to  be  I*  OT  rTOtSCtlOn  CJt  OOndhfild^T^ 

distinctly  unfavorable,  and  another  M  M  f  (/LCCCCL/ff 

such  year  during  the  current  period  _  I  ^r~7,  77',^. 

would  apparently  place  the  company  Toromo  Bureau  The  Financial  Times. 

in  a  .somewhat  difficult  Txxsition  An-  Toronto.— The  Corporation  of  Can- ’ difficult  task.  The  facilities  of  the 
alysis  of  the  balance  sheet  would  show  Bondholders,  organization  of  :  corporation  will  also  be  available  to 

that  in  the  event  of  the  I'ompany  "^“^bh  has  been  formally  announcetl.  assist  any  hondholder.s'  protective 
going  into  receivership,  preferred  operate  as  a  mutual  protective  committee  in  reaching  a  conclusion 

shareholders  would  not  come  out  very  association,  of  which,  according  to  i  as  to  what  steps  are  deemed  nece,s- 


ei’a"6  corpoiation,  and  heading.  There  are.  as  a  matter  of  fact,  quite  a  few  of  this  type  of  77*  rvimnnnv’*  Dom  e 

32:i25  J*  7  ®  tary,  .  ro  Pro-  which  carry  a  greater  margin  of  safety  than  some  municipal  i.ssues.  -hniiid  he  in  a  heite  7* 

corporation.  indication  tLt  one  cannot  work  by  rule  of  thumb  tn  7°he  ooesibint^s Vnr'^bf  7  """ 

68.8M|M>Acrc6j/  .4/co  Rrwuefs  assi/mes  man-  investment  field,  hut  that  considerable  care  must  be  exercised  in  the  "f ‘be  posslbllltle.s  for  the  current  year 


You.  being  in  closer  touch  with  r*’®  prospectu.s.  every  holder  of  Can-  .sary  or  advisable  to  protect  the 


in  Canner 's  1st  pref .  14  Q  68,356  whereby  Alco  Prnaucts  assumes  man- 

in°eo«o’’ns*.7ref . 14  §  54.922  /be  mure  engineering  a nd 

G.  Electric. com .  $1  Q  188,846  development  Of  the  Gyro  Proce.ss,  and 

Do.,  pref .  i*4  Q  299,522  the  sale,  oj  licenses  for  its  use  through- 

1": Fairbanks, pref  ::::;;  14  §  ‘IimS 

lan.  For.  Invest.,  pref _  2  Q  35,084  Vise  me  to  xtot — "Subscriber." 

i7NSr.*P^ii*e"r!*pref::::::  1«  Q  96:2M  American  Locomotive 


adian  industrial  nr  public  utility  tcrests  of  the  bondholders, 
bonds  should  become  a  member.  The  1  "There  is  a  precedent  for  this  cor- 
instltution  is  described  as  "a  per-  porniion  in  I/onrion,  Kngland.  where 
manent  non-profit  organization  which  in  August.  1873,  ’The  Corporation  of 


C‘vi .  1-/4 

f  an.  Car,  pref .  44c  Q 

Can.  Fairbanks,  pref .  14  Q 

'Can.  For.  Invest.,  pref ... .  2  Q 

C.  G.  Investments .  10c  Q 

Can.  Nor.  Power,  pref .  144  Q 

Do.,  com .  20c  Q 

Can.  Industries,  pref . -144  Q 

Do.,  com .  624c  Q 

Do. ,  Extra .  60c 

Can.  l  ife .  5%  0 

Can.  Oil,  pref  . .  2  Q 

•Can.  Packers,  pref .  1?4  Q 

Can.  Permanent .  3  Q 

Can.  Westingbouse .  50c  Q 

Can.  Wineries .  6c  Q 

Can.  Wirebound  "A” .  26c.  Q 

Central  Can.  Loan .  3  Q 

•Chartered  Trust .  14  Q 

Conduits,  pref  .  154  Q 

Cons.  Oka  Sand,  pref .  154  Q 

Consumers  Gas  .  24  Q 

Crown  Trust .  154  Q 

•Dairy  Corp.  of  Can .  14  Q 

Dome  Mine* .  26c  Q 

Do.,  Extra .  20c 

Dom.  Rubber,  pref .  154  Q 

Dom.  Bank .  8  Q 

Dom.  Glass . ’.....  154  Q 

Do.,  pref  .  154  Q 

Dom.  Stores .  80e  Q 


lement  oi  the  tuture  enaineerina  nnri  ", . . . .  -  '»•'  . . -  . .  than  we  are.  One  favorable  factor  is  organization  wiiicn  in  August.  18<3.  ’  I  he  (  orporation  of 

:velopment  of  the  Gyro  Proee.xs.  and  ■.'?,Tcd  '"''r.-tment  vehicle  no  matter  what  type  of  security  may  lie  .^e  apparent  revival  of  optimism  V"  7b'  ‘'7  ’'"7"'"  B"nrtH<)lders’  wa.s  founded 

e  sale  of  licenses  for  its  use  thrnunh  throughout  the  West  a.s  a  result  of  reorganization  or  ad- :  under  liccnsR  from  The  Board  of 

U  me  woGd  iVhat  would  you  ad  >mi>f>rtant  point  to  remember  in  the  choosing  of  any  bond  for  invest-  present  -Ibstment  of  Insolvent  or  distressed  :  Trade.  That  corpoiation  has  done 

se  me  ^dof-^-Subseriber"  ®  seasoned  one-ln  other  words,  whether  y,.ar77rorrn  the  prairies  has  go  companies  shall  be  guided  by  repre- '  good  work,  and  has  represented  in- 

^  ®  ^  •  thp  com.pany  in  its  operations  over  a  period  of  10  years  at  least  has  exhibited  ^  P  ^  K  t  gpnintK'pa  hnvintr  nn  intArfiata  «#•  - — ? 

The  offer  of  American  Locomotive  It.s  ability  to  earn  interest  on  its  bonds  during  good  year.s  and  bad  and  has 


year’s  erop  on  the  prairie.s  has  got  companies  shall  be  guided  by  repre-  good  work,  and  has  represented  in- 
away  sentatives  having  no  interests,  con-  vostors  of  millions  of  pounds  sterl- 

96;250l  cv...v..va...  .^..-uMiuiivr  aoHuy  lo  earn  interest  on  its  nonas  curing  gooa  years  ana  Dad  ana  nas  reiranl  to  vniir  bond  hoidino-.  nections  or  affiliations  which  might  ing.  although  it  deals  only  with 

76,000 1  through  its  subsidiai*y  Alco  Products,  built  up  a  strong  balance  sheet  position,  thereby  .strengthening  the  equity  ,,JL.  -  vonr  afate  a  t  < h  t  adverse  to  the  securities  to  be  '  bonds  of  foreign  governments.  The 

fa’nxo  P”®®’T®'’ated,  for  share  control  of  behind  its  bonds.  The  small  investor,  whose  primary  need  in  a  bond  Invest-  i.  moo,  ki.  ♦  represented  by  this  corporation.”  !  British  corporation  is  operated  hv 


ern  Power  have  both  been  earning 


76,000 1  mruugii  iis  suusiuiaiy  .Aico  r-roaucis.  Duiii  up  a  Strong  balance  sheet  position,  thereby  .strengthening  the  equity  .  t  ih  t  adverse  to  me  securities  to  be  '  bonds  of  foreign  governments.  The 

4?6’o59  ^”®®rporated,  for  share  control  of  behind  its  bonds.  The  small  investor,  whose  primary  need  in  a  bond  Invest-  i_^u.  main  hia  t  in"  "  represented  by  this  corporation.”  !  British  corporation  is  operated  hy 

832:847  Chemical  Research  Corporation  ap-  ment  is  safety  of  equity  and  return,  should  never  consider  the  purchase  of  a  vestments  these  mitalrte  association  Is  organized  under  a  rouncil  of  representative  Invest- 

50,000  pears  a  rather  attractive  one  for  bond  which  has  not  been  outstanding  for  some  years  and  has  given  ntore  or  4^,,’eci  vw»  i  tv,,  h  '  laws  Of  the  Dominion,  and  mem-  ors.  It  is  proposed  that  this  Cana- 

ina’o28  shareholders  of  the  latter.  The  option  less  convincing  proofs  of  its  stability  in  intere.st  payments  and  of  the  substan-  prontenec  ans  hershlp  entalKs  a  payment  of  $10  by  ,  dian  counterpart  shall  he  operated 

2lo;ooo  agreed  upon  for  th-  Chemical  tial  nature  of  the  equity  behind  its  bonds.  The  compilation  of  a  list  of  cor-  w  i^onn-  prospective  member.  Of  this  i  on  lines  somewhat  similar  to  the 

270.000  Research  shares  is  a  good  one  under  poration  bonds  which  have  defaulted  during  the  course  of  the  past  year  ^  interwat  wrtth  "  o  membership  fee  It  is  estimated  British  corporation, 

ig’ooo  circumstances,  and  the  proposed  would  show  plainly  that.  In  almost  every  case,  the  company  concerned  was  A  that  $1  will  be  absorbed  In  organlza-  j  "The  directors  of  this  corporation 

76:ooo  n®®'’  control  of  the  company  would,  we  a  product  of  the  boom  period  of  1926-29.  or,  where,  a  well-seasoned  bond—  5*'®  7'  Hon  expenses.  will  be  not  less  than  five  and  not 

beneficial  for  future  op-  such  as  Belgo  Canadian  Paper  and  Wayagamack— was  concerned,  the  equity  ,  ,  ^  "Past  experience.”  the  prospectus  ;  more  than  twelve  In  number.  E.tch 

12279  ,  and  earning  power  behind  the  issue  had  been  substantiaJly  weakened  by  the  current  veer  R  th  ng  gays,  "has  clearly  demonstrated  that  'director  will  receive  an  annual  fee 

33i!260  The  offer  appears  an  eminently  fair  pntr>®  of  the  company  into  a  merger  with  less  seasoned  corporations.  ‘  ’  o  or  these  •rt-A  aa  — j  ai..  j: -  .4.. 

would  advise  you  to  ac-  seen,  therefore,  that,  not  only  must  great  care  be  exercised  in 

_ A.  14. ^  ^ _ 44. _ _ _ 1.  _  tVlA  AhAAciniT  Af  O  KatiA  Kii4  of4A«.  fViA  srses  sa 


ma'^in''to’^rtnnd  therTT-e^^^m"'  '^®  organlza-  ;  "The  directors  of  this  corporation 

Sons  in  elTheroaie  expenses.  will  be  not  less  than  five  and  not 

rial  declinT  in^'larnin^  experience.”  the  prospectus  more  than  twelve  In  number.  E.ich 

the  ?u2^nt  vear  loth  of  demonstrated  th.at  |  director  will  receive  an  annual  fee 

ine  oner  appears  an  eminenny  lair  ^**'^*.'  jmv  a  mcret:*  wmi  ichs  c-urporai-ions.  issues  therefore  nnneAr  worth  hold®rs  of  bonds  on  which  default  !  of  $250.00  and  the  directors  of  the 

is’Si?  would  advise  you  to  ac-  !♦  "'‘'I  he  seen,  therefore,  that,  not  only  must  great  care  be  exercised  In  '  Vup  wtuatlon^with  pb-  ni  t  been  made  In  Interest  or  sinking  ;  corpor.ntion  will  appoint  from  their 

238'.388  cept  it  and  deposit  j-our  stock  as  soon  ihe  choosing  of  a  corporation  bond,  but,  after  the  purchase  has  been  made.  rvir^ratinn  >nH  Fraat^x  7  fund  payments  have  been  heaxlly  number  a  manager,  whose  remtinera- 

l9o:667  as  possible.  a  close  check  should  be  maintained  on  the  activities  of  the  company,  and,  on  t  csnaAa  pat  ant  r*  handicapped  by  lack  of  co-ordination  ‘  flon  shall  not  exceed  $2. 500.00  per 

-j2,W0  ¥  4$  ¥  *  the  first  sign  of  any  development  that  would  tend  to  weaken  the  position  of  unified  control  of  bargaining  I  year.  These  fees  cannot  be  increas- 

210.000  _  _  _  ,v,„  „  W..V.  .u...  _ somewhat  different.  Both  of  these  whpp  Hpfo,.it  pppnra  in  enn.  _ _  _ _  i 


Jlloo  Donnacona  Debentures.  Financing  by  means  of  fixed  income  .securities'  is  not  a  necessity  for  all  7'?’7,n'7  7nti7'ap"*  h^nd  issue  a  bond-  ing.  'The  following  have  agreed  to 

*8.815  We  notice  in  an  edition  of  The  types  of  companies.  As  a  matter  of  fact  there  are  many  corporations  which  "  i  pp  holder  finds  himself  at  a  loss  how  act  as  the  first  directors  of  the  cor- 


the  bonds,  either  in  equity,  earnings,  or  both,  they  should  be  disposed  of. 


ied  control  of  bargaining  >-ear.  These  fees  cannot  he  increas- 
When  default  occurs  in  con-  ed  except  at  an  annual  general  meet- 


Economic  Trust .  75c  Q 

English  Electric  ”.A” .  75c  Q 

Edmonton  City  Dsiry,  pref.  154  Q 

F  anny  Farmers,  pref .  60e  Q 

•Fraiman,  A.  pref  .  ..  14  Q 

Gen.  Trust  of  Can.,  pref _  14  Q 

Goderich  Elevator .  86c  Q 

Goodyear  1  ire .  14  Q 

Do.,  pref .  154  Q 

Goulda  Pumps,  pref .  154  Q 

•G.  W.  Life .  74  Q 

•Greening  "B”  Wire  pref... .  154  Q 

Gtee.  Co.  of  N.  A .  $1.60  Q 

Curd,  Chas .  40c  Q 

Do  .  pref .  154  Q 

•Highland  Dairy,  pref .  154  Q 

Holt,  Renfrew,  pr^. . . .  154  Q 

Houeinvest .  $1  Q 

Home  Sound .  25c  Q 


io'oo?  r7tcd"sfafcs"r<7/d'''^^^  such  a-s  chain  store  organizations— may 'have  preferred  stock,  but'generklly  repreaentatlves  as  will  be  nomlc  Investment  Trust." 

13:770  Debenture  Stock  outstanding.  B’r  hold  speaking,  no  bonds.  In  recent  years  there  has  been  a  tendency  on  the  part  rtnstrv  thro.iBhm.t  ^  appointed  by  the  association  would  There  are  no  annual  fees  In  con- 

9,454  $10  000  00  worth  Of  this  Stock. — "A  H."  ct  many  industrial  companies  to  finance  exclusively  by  stock — many  corpora-  7*^  __  .■  -L  4.  he  wholly  untrammelled  in  determin-  nection  with  the  corporation,  as  It 

Is’snn  XX  v.o=  wr,  ..G^pfiriaiiv-  vtatnA  xhn,  having  even  retired  existing  funded  debt  in  order  to  relieve  themselves  /I  enforcing  such  claims  and  is  anticipated  that  the  original  sub- 

29:402  ^„n7n7of^n7ii^a7fn7has  77  nass7  charges.  This  policy  has  much  lo  recommend  itself,  especially  as  Im^p  rights  as  the  eecurity  holders  might  scrlptlon  of  $10.00  per  member  re- 

100,787  /oTm  applied  to  companies  with  no  need  for  periodical  resort  to  new'  financing  In  p  y®uree  f  is  whether  you  ar®  have  against  officers,  directora,  or  ceived  from  investors  throughout  the 

129.856  out  of  the  hands  of  Pnee  Bros.  &  (^m-  necessary  capital  expendit^es.  speculate  on  possible  default  others  allied  with  such  companies  country  will  provide  sufficient  capl- 

:  .  ^here  are  many  corporations!  however,  notably  railroads,  power,  tele-  ell  distribution  of  their  aecuri-  ,a,  to  enable^  the  corporation  to 


interest  will  be  representative  of  .  . "77  „o.«u.y  power,  or  whether  you  would  feel  Justified  In  nla 

tTnOori  A,-  r'anoAUn  ,.nr,iiai  ia  P^®”®'  ^nd  tractlon  Organizations,  whose  capital  requirements  are  such  that  L„ti„^ 


carry  on  satisfactorily. 


9,188  United  States  or  Canadian  capital,  is  J  .  „  ,i,  ,  ,  .  suen  cnai  taking  the  substantial  loss  Indicated  "when  default  occurs  In  nrincinal  .ll-ll' .  -"-j _ 

80  000  «piii  aai.hp  bonds  constitute  a  very  important  part  of  their  financial  structure.  Such  when  oerauii  occurs  in  principal  - - -  — 

4:725  ^  .  ,  corporations,  being  public  utilities,  afe  situated  very  much  in  the  same  way  «Kt!in  «  pajments  on  bonds  of  Steel  Company  of  Canada 

i?’x^  ^'■®  by  mtereste  close  as  a  municipality  or  a  government  Inasmuch  as  it  Is  necessary  that  they  1®®"®  which  members  of  this  Declares  Regular  Div 


We  are  Informed  by  interests 


Uollinger  Gold . 

..  1 

M 

Do.i  bonus  .  .  . 

..  1 

Honey. Dew  A,  pref . 

..  1»4 

9 

Hunts,  A.  &  B.  . 

..  25c 

Q 

Huron  &  Erie  Mort . 

..  2% 

Q 

•In  perial  Life . 

. .  34 

0 

Int.  Hvdro.,  pref  . 

..  87i.ic 

0 

Int.’Utilitif  9.  pref . 

..  434 

Q 

Inv.  Foundation,  pref. . . 

..  88c 

Q 

Jamaica  P.  S . . . 

..  25c 

W 

Do,,  pref  .  . 

..  l»i 

Q 

^  „  _ „  ucccBaoj  mat  me  greater  degree  of  safety.  any  Issue  in  which  members  of  this 

^9  9M  company  that  a  scheme  of  ar  should“b^“TOn‘tinualIy  finding  new “xtelistoM.^  Such  new  I  ^pei^l  OH  corporation  are  interested,  the  cor- 

120:297  rangement  tn  connection  with  this  capital  must  be  found  in  bad  years  as  well  as  good;  hence,  a  public  utility  be  retal^  Earnings  otf  this  poration  will  take  steps  to  cause  a 

0><4$  AAA  /v-xrvknAmar  vtViIaH  Viac  Kaon  iinHav  « j.  __  n  *_  .  _  4  ....  ....  .  .  .  I  COmD&Dy  DaV^  06611  deollliinfl*  for  t.hA  r>Om  IT1 1 1  f  6  A*'  tn 


Declares  Regular  Dividends 

At  the  regular  meeting  of  the  dl- 


Do.,  pref .  154  Q  262:500  f^®  market  for  which  today  would  be  higher  yield  than  the  better  grade  of  government  and  municipal  Issues,  the 

.  Ill  9  123,079  more  or  les.s  negligible.  The  Donna-  investor  should  not  overlook  them,  but,  at  the  same  time,  as  previously 

viitchel  J  S  pr"/'’  .  1*4  o  6  650  <-'»'npany  owns  gviod  properties,  pointed  out,  the  greate.st  care  should  be  taken  In  making  a  choice. 

•Monarch  Mortage,  pref.:;  2^  Q  9,288  production  is  fairly  well  taken,  and  _ 

Mont.  Telegraph .  2  Q  100,000  new  insulating  board  and  other  mate-  • 

mThTp*"'.*  .  *88c"  8  l,5lo:959  developments  at  the  _ 

Moore  Corn.,  pref .  154  4  57,525  plants  of  the  company,  have  been  well  MM  M  g  R  X  ....  --  g  * 

Do.,  •^B’'^pref  . . .  154  Q  29.326  received  by  the  trade.  Operations  of  M  M  gj  MM  gj  ■  MM  R  Mm  g§  Rr  W  mm  m  W  m  £m  C 

.  ^  the  company  are  more,  or  less  .seriou.s-  ^ 


I  invejstment  account.  As  these  corporation  bonds  usually  provide  a  somewhat 


Mont.  (1.  and  D.  Bank .  3%  Q  60,000 

Do..  Extra .  1%  .  20.000 

Nat.  Breweries .  40c  Q  288,549 

Do.,  pref .  43c  Q  48,840 

•Nat.  Grocers .  19^  Q  51,681 

Nat.  Steel  Car .  20c  Q  26,000 

Nat.  Trust .  8L2  O  115,000 

•N.  B.  Telephone .  20c  Q  105,462 

Niagara  Wire,  pref .  75c  Q  16,500 

N.  S.  Oil.  pref  .  1»4  Q  17,500 

N.  S,  Lt.  &  Pow..  com .  $1  Q  84,623 

N.  O.  Power,  com .  50c  Q  120,007 

Do.,  pref .  1^2  Q  87,489 

Ogilvie  Flour  com .  $2  Q  150,000 

Ont.  Loan . .  8%.  Q  120.000 

Orange  Crush  ■  ■.4”,  pref ... .  1^  Q  11,375 

Ottawa  Power,  pref .  IH  Q  24,250 

Do.,  com  .  1^2  W  52,500 

Page-Hcrsey .  IK  Q  217,665 

Do.,  pref .  1*4  Q  427 

Pioneer  Gold .  8c  Q  50,250 

Porto  Rico  Power,  pref — .  IK  Q  17,500 

Power  Corp.  Ist  pref .  IV2  Q  75,000 

Do.,  2nd  pref . .  IK  Q  75,000 

Premier  Gold . . .  03c  Q  150.000 

Pressed  Metals . .  6K  W  6,923 

Prov.  Paper,  pref .  IK  Q  61,250 

Riverside  Silk,  “A’* .  50c  Q  10,000 

Robinson  Cons.  Cone .  87V2c  Q  18,749 

Siscoe  Gold .  4c  (int.)  160,000 

•Silverwoods  *'A"  pref .  12Kc  Q  17,468 

•Do.,  pref  .  IK  Q  69.820 

S.  C.  Power,  pref . .  IK  Q  100,000 

Stand.  Fuel,  pref .  ]LK  Q  22,625 


pointed  out,  the  irreatest  care  should  be  taken  in  making:  a  clvoice. 

Bond  Opportunities 


20  000  company  are  more,  or  less  serious- 

288,549  ly  affected,  of  course,  by  existing  con-  _ _ 

48,840  aitions  both  in  the  newsprint  field  and 

in  building  construction  industry-  but  9— Canadian  Cottons  S’r  of  1940 

115,000  with  any  improvement  in  general  busi-  v  a  mvwv 

105,462  ness  conditions,  the  company  should  — 

17’xon  be  in  a  position  to  work  back,  even  if  .......  ..  ^  _ 

8l:523  S.amewhat  slowly,  to  more  prosperous  Notwithstanding  the  fact  that  Can-  N.B..  but  operations  at  either  one 
120,007  operations.  adian  C  ottons.  Ltd.,  has  reported  or  both  of  these  mills  were  dlscon- 

*t,489  ¥  ¥  ¥  *  deficits  after  payment  of  preferred  tinued  within  the  last  year  or  so. 

120:000  D*  u  RiT  r*  All  dividends  each  year  for  the  last  3  The  bonds  are  redeemable,  on  6 

11:375  oingnam  IVlines.  —  Uom.  Alloy  fiscal  periods,  the  5  per  cent,  1st  months'  notice  at  105  and  interest 
Steel.  mortgage  bonds  of  the  company,  on  any  interest  date.  'There  is  a 

217.665  Would  you  kindly  oblige  me  xvith  due  1940,  offer  attractions  to  the  in- !  sinking  fund  provision  which  pro- 
5n2'o  da/o  on  the  following  shares:—-  vestor  at  current  levels  where  they  vides  that  $50,000  par  value  of 
17:500  Bingham  Mines  Limited  bought  in  S've  an  indicated  yield  to  maturity  Ibonds  will  be  purchased  on  the 
75:000  the  year  1928.  of  just  under  7‘/4  per  cent.,  and  a  market  each  year  at  a  price  not  ex- 

iSMrn"  Dominion  Alloy  Steel  Corporation  straight  yield  on  the  5  per  cent,  ceeding  the  redemption  price  of  105. 
6,923' j,e„r  1927.  I  have  failed  rate  of  oyer  6  per  cent  At  current  market  quotations  of 

$;i  ^  ^  ^  ThAfA  OVA  AlltctAnHinfr  (*1  (IDA  1  .ID  rkf  OA  OC  *Ura  UrvmaAaa  maaaa^aalAea  as 


No.  9 — Canadian  Cottons  S’s  of  1940 


Notwithstanding  the  fact  that  Can-  N.B.,  but  operations  at  either  one 
adian  Cottons,  Ltd.,  has  reported  or  both  of  these  mills  were  dlscon- 
deficita  after  payment  of  preferred  tinued  within  the  last  year  or  so. 
dividends  each  year  for  the  last  3  The  bonds  are  redeemable,  on  6 
fiscal  periods,  the  5  per  cent,  1st  months'  notice  at  105  and  interest 


mortgage  bonds  of  the  company. 


Would  you  kindly  oblige  me  xvith  due  1940,  offer  attractions  to  the  in- 1  sinking  fund  provision  which  pro 
//  data  on  the  following  shares:—  vestor  at  current  levels  where  they  vides  that  $50,000  par  value  o 


on  any  interest  date.  'There  is  a 


of  just  under  7‘/4  per  cent.,  and  a  market  each  year  at  a  price  not  ex¬ 
straight  yield  on  the  5  per  cent,  ceeding  the  redemption  price  of  105. 


Stand,  Steel  "A” .  ,5c  Q 

Sun  Life  .  3*4  Q 

Supertest  Pete,  com.  and  ord.  25c  Q 

Do,  "A”  pref .  144  Q 

Do..  ”B”  pref .  Hi  Q 

Tamblyn  G.,  pref .  144  Q 

Thayers,  Ist  pref .  87  H*  Q 

Thrift  Stores,  1st  pref .  IJj  Q 

Do.,  2nd  pref .  144  Q 

Tip  Top  Tailors,  pref .  1?4  Q 

Toronto  Elevators,  pref ... .  14i  Q 

Toronto  Mortgage .  3  Q 

Tor.  Gen.  Trust .  3  Q 

'Twin  City,  pref .  144  Q 

Tucketts,  pref .  144  Q 

Union  Trust .  144  Q 

United  Securities .  50c  Q 

Viau  Biscuit,  pref  .  144,  Q 

West.  Grocers,  pref .  1*4  Q 

Weston,  Geo,,  com .  25c  Q 

West  Kootenay,  pref .  144  Q 

Wr.  Hargreaves .  214®  Q 

Do.,  bonus .  234c  . 


•Not  yet  declared. 


17:468  Bingham  Mlne.s,  Limited,  with  head 
69:820  office  in  Toronto,  wa.s  incopporuted  in 
*22’m5  '^ugu.st  1928  with  an  Ontario  charter. 

7:343  The  company  has  an  authorized  cap- 
125,000  ital  of  3.000,000  shares  $1.  par  value. 


Cooksville  Shareholders  To 
Consider  Plan  July  11th 

Shareholders  of  the  Cooksville 


lo'ooo  *®  f®*"  correct  data  on  these.  —  here  are  outstanding  $3,909,140  of  around  80.85  the  bonds  provide  a 

18,749  ”D.  R."  authorized  issue  of  $a.000,000:  of  straight  yield  to  the  investor  of 

t.)  i6o:ooo  t  ihese  outstanding  bonds  a  total  of  around  6  per  cent.  In  addition  the 

^  ^  *®'^’  $1,387,120  is  held  by  the  company  purchaser  at  to-day’s  level  Is  pro- 

69,820  office  in  Toronto,  was  incorporated  in  .  *•  ^  z  j  * 

»»  August  1928  with  an  Ontario  charter. 

7343  The  company  has  an  authorized  cap-  P  P  *  •  between  $-0  a^  each  $100 

125:000  ital  of  3.000,000  shares  $1.  par  value.  Although  operations  of  Canadian  par  value  of  bonds  to  maturity  In 
As  far  as  we  can  ascertain  not  much  Cottons  have  been  conducted  under  ©i^bt  >ears  time,  this  represents  an 
6*000  w'ork  was  ever  done  on  the  propertv,  distinct  handicaps  as  evidence  the  appreciation  of  about  2o  per  cent. 
io:8i5  which  we  believe  is  now  inactive.  aggregate  deficits,  after  dividends,  on  the  invested  funds  over  the  8- 

22*750  "*®  have  been  unable  to  obtain  any  of  $533,726  reported  during  the  past  year  period. 

21:000  information  from  officials  of  Domi-  3  years  —  bond  interest  has  been  Operations  of  the  company  dur- 
10,161  nion  Alloy  Steel  with  regard  to  cur-  earned,  on  the  average,  1.9  times  ing  the  past  3  years  have  shown  an 

58*491  rent  operations  of  this  company.  This  during  the  period.  For  the  last  improvement  eacli  year.  For  the  pe- 

90,000  organization  has  nev'er  been  v'ery  sue-  fiscal  j’ear,  ended  March  3l8t,  1932,  riod  1929-30  total  Income  was  re- 

v*noo  ®®96ful  since  its  Incorporation,  and  it  earnings,  after  depreciation,  were  ported  at  $211,144;  in  1930-31  total 

17:500  would  appear  safe  to  assume  that  equivalent  to  2.2  times  interest  re-  income  was  $268,635;  and  in  1931- 

35*,ooo  under  prevailing  conditions  it  is  hard-  quirements  on  the  bonds.  32  total  income  amounted  to  $289,- 

20*901  *'**®*y  operations  at  the  plant  exceptionally  strong  balance  ^*1  1930  and  '331  Canadian  Cot- 

12,500  are  at  all  active.  We  are  Informed  sheet  position  has  been  maintained  fuus,  alcfng  with  other  cotton  tex- 
*”®  (by  the  company  in  spite  of  the  un-  ‘‘'®  operators,  benefitted  by  an  up- 

iIlmo  difficult  to  meet  succe-ssfully  the  keen  favorable  results  of  recent  years,  ward  revision  in  the  cotton  tariff. 

- - -  -  competition  from  American  producers,  March  31st,  last,  surplus  and  ®o  ^^r,  due  to  prevailing  business 

15,925.436  There  is  no  worth  while  market  for  gpecjai  reserves  amounted  to  $2,-  conditions,  and  foreign  exchange 

_  this  stock,  and  future  jiossibilitles  are  g2().200  Depreciation  reserve  of  $3-  difficulties  during  the  past  year, 

obscure.  ^  ^  50o’,OOo'  represented  about  35  per  nothing  like  the  full  advantage 


¥.  «  4$  « 

Teck-Huffhes  Gold. 


nothing  like  the  full  advantage  I 


cent,  of  property  and  plant  valua-  from  the  increase  in  the  tariff  has 


Net  current  assets  of  $4,882,- 


In  Xox'ember  1930 


bought  50  "20  were  equivalent  to  about  $1,250 


accrued  to  the  company.  With  any 
return  to  more  fa’.’oraJjle  economic 
conditions,  the  company  should  re- 


ouaiciiwiuci  B  ,71  me  me  -  -  -  --  -  '  , ,  ,  -g-h  «i  Ann  of  hnnfia  niitstnnd-  conoiiions,  uie  company  snouia  re 

Company.  Limited,  have  been  noti-  shares  Teck-Hughes  and  recexMy  I  or  each  $1  000  of  bonds  ouistand  material  extent  in  its  op 

fled  of  a  special  meeting  on  July  r>ought  75  more  at  $3.40.  represented  approxima  ely  $5??  on  ®'-ating  results  the  relief  accordet 

11*4,  Xr,  onH  if  AonmoH  nrf.  Will  „nx,  hr  an  nnnd  ns  to  nixv  me  represemeu  approximately  4>ouo  on  , _  = _ , _ .  ^  _ _ _ .  , 


fied  of  a  special  meeting  on  Julv  bought  lb  more  at  $3.40.  1R8,  ona  casn  assets  or 

11th  to  consider  and,  if  deemed  ad-  Will  you  be  so  good  as  to  give  me  ''®P!'®®/.“Ibb  °° 

vlsable,  to  approve  an  agreement  your  advice  as  to  whether  /  should  oo-cn  *1.  o  oonas. 

made  by  the  directors  on  behalf  of  retain  these  shareb  or  dispose  of  them.  These  bonds,  which  are  dated 

the  company  with  the  Bondholders’  My  idea  is  to  get  hold  of  a  few  gold  1910,  and  were  issued  both  in  dol- 

Prbtective  Committee  of  the  Nation-  stocks  for  diiidcnds  and  also  appre-  lar  and  sterling  denominations,  are 

al  Brick  Company  of  Laprairie.  ciation. — "J.  E."  protected  by  a  first  mortgage  on  all 


protected  by  a  first  mortgage  on  all  j 


erating  results  the  relief  accorded 
from  keen  foreign  competition  by ! 
the  increase  in  the  customs  duty  on  j 
its  principal  products.  j 

- -  _  I 

NEW  PLANT  FOR  HAMILTON,  j 
Hamilton.—  The  Aridor  Company ! 


The  agreement  provides  amongst  We  think  Teck-Hughes  should  be  fixed  assets  of  the  company,  which  Hamilton.-—  The  ^idor  Company , 
other  things  the  sale  and  convey-  held  until  the  market  improves  sub-  owns  and  operates  six  mills,  3  at  of  Canada,  Limited,  has  commenced 
ance  of  the  Delson  property,  plant  stantially.  The  company  should  be  Cornwall,  Ontario,  one  at  Hamilton,  I  business  in  Hamilton  and  will  give 
and  equipment  and  Montreal  busi-  able  to  earn  its  60  cent  dividend  for  a  one  at  .Milltown,  N.B..  and  one  at  steady  employment  to  about  20  male 
ness  of  the  company  to  a  proposed  number  of  years,  with  a  good  mar-  Marysville,  N.B.  The  company!  employees,  according  to  an  an- 
new  company  to  be  created  to  gin  of  surplus  to  spare  each  year.  Be-  owns  and  operates  its  own  water  i  nouncement  of  H.  D.  Fearman,  In- 
acquire  the  same  together  with  cause  of  the  relatively  short  length  of  power  plants  at  Cornwall  and  Mill-  dustrial  Commissioner.  The  com- 
pro'perties  and  assets  of  National  the  property  along  the  ore  zone,  how-  town  and  a  steam  power  plant  at !  pany  manufactures  a  large  range 

Brick,  for  and  in  consideration  of  ever,  Teck  lack.s  the  po.ssibilities  of  Marysville.  A  wholly  owned  sub-  i  of  milk  bottle  caps,  including  hood 

preferred  and  common  stock  of  the  its  neighbors.  Lake  Shore  and  Wright-  sidiary.  Cornwall  and  York  Cotton!  caps.which  fasten  with  wire  stitches  I 

proposed  new  company.  Hargreaves.  Mills,  owns  2  mills  in  Saint  John,  t  to  the  necks  of  the  bottles.  | 


ENGLISH  ELECTRIC  COMPANY 

OF  CANADA,  LIMITED 

AND  ITS  SUBSIDIARY 

THE  CANADIAN  CROCKER-WHEELER  COMPANY,  LIMITED 
CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31st,  1931 
ASSETS'.-CURRENT  ASSETS: 

Cash .  $  794..3')2.12 

Investments,  at  cost .  22.502.(H1 

(market  value  thereof  $20,000.00) 

Accounts  receivable,  less  reserve  for  bad  and  doubtful  accounts  .  .  82.963.17 

Raw  materials,  work  in  progress  and  finished  stock .  1 15.2.3.3.96 


$1,045,113.2.3 


DEFERRED  CHARGES: 

Unexpired  insurance  premiums,  etc . . . 

CAPITAL  ASSETS: 

Land,  buildings,  plant,  patent  rights  and  goodwill 
Balance,  January  Ist,  1931,  /including  an  amount  of  $6,103.83 
previously  carried  under  investments) .  2,172,507.46 


10,431.32 


Net  additions  during  the  year . 


13,173.57 


2.18,3.683.03 

$3,241,227.60 


LIABILITIES:— CURRENT  LIABILITIES: 

Accounts  payable  and  accrued  liabilities . 

Dividend  on  Class  '  A”  shares  ipaid  January  15.  1932) . 


RESERVE  FOR  DEPRECIATION:. 

CAPITAL  AND  SURPLUS: 

As  at  January  1,  1931 . 


$24,494.27 

30.000.00 


$2,631,026.06 


54,494.27 

650.363.96 


ADD — Profit  for  year  ending  December  31,  1931.  after 
providing  for  income  tax,  but  before  providing  for 

depreciation  of  buildings  and  plant .  $65,343.31 

LESS — Provision  for  depreciation .  40.000.00 


$2,656,369.37 

120.000.00 


DEDUCT — Dividends  on  Oass  “A’'  shares .  120,000.00 

TOTAL  CAPIT.AL  AND  SURPLUS .  $2.536,369..37 

MADE  UP  OF— 

Capital  Surplus .  $2.150,(KM.00 

Profit  and  Loss .  •386..369.37 

REPRESENTED  BY— 

40.000  Class  “A'’  shares  without  nominal  or  par  value 
(Authorizcxl  50,000  shares)  callable  at  $55.00  a  share  on 
30  days'  notice. 

40,000  Class  “B"  shares  without  nominal  or  par  value 
(Authorized  50,000  shares). 


2,536,369.37 


*  u-u.ir  ..r  A*  STINSON.  Director 

Approved  on  behalf  of  the  Board:  •,  qorqoiv  F.  PERRY,  Director 


$3,241,227.60 


To  the  Shareholder*  ; 

We  have  audited  the  book*  and  account*  of  the  BnsHah  Electric  Company  of  Canada,  Limited  and  Ita  eubaldlary,  Tha  Canadian 
Ctocker-Wheeler  Company  Limited  for  the  year  ending  Deoember  31,  1931  and  have  obtained  all  the  information  aiid  explanation* 
which  we  required :  and  we  report  that,  in  our  opinion,  the  above  Conaolidated  Balance  Sheet  as  at  December  31, 1931 1*  propctly  drawn 
up  to  a*  to  exhibit  a  true  and  rorrcct  view  of  the  state  of  the  companies'  affair*  according  to  the  beat  of  our  infornutioa  and  the 
explanation!  given  to  ua  and  at  shown  by  the  books  of  the  companies. 

PRICE,  WATERHOUSE  8*  CO. 

TORONTO,  April  27,  1932.  Chartered  Accountants. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


fCLEARING  OF  THE 
^  ATMOSPHERE  IS 
IN  EVIDENCE  NOW 


Advertising  Corporations  Have 

Fared  Best  During  Depression 


POSSIBLE  HITCH 
IN  FEDERAL  AID 
FRUIT  GROWERS 


MUCH  DEPENDS 
ON  SUCCESS  OF 
THE  CONFERENCE 


XL 


Npw  York.  —  Newspaper  advert.ls-  i  Inga  and  one  a  slight  decline  from  Help  Refused  For  Okanagan  May  Mark  First  Practical  Step ' 

H,  oonslstent  advertising,  haa  kept  I  Cold  Storage  Plant  Unless  For  General  Trade 

any  corporations  out  of  the  slough  |  Spent  -  Recovery  ' 


IN  hmmih  Nuw 

corporations  out  of  the  slough  Ij^elr  expenditures  for  newspaper 
In  nil  f  nnrt  depre.sslon,  according  to  a  i  space  showed  a  46  per  cent,  decline 

’  releaseti  by  the  Bureau  of  Ad-  In  combined  net  earnings. 

IVIOVeilkOntS  nut  VJUtlOOK  vertlalno’  nf  tho  Amarloon  Va...r.,non.r...  A  nnrvev  of  the  earlv  months  of 


Study  releaseti  by  the  Bureau  of  Ad-  In  combined  net  earnings.  I  WORK  FOR  COMPROMISE  CROP  PROSPECTS  GOOD 

vertlslng  of  the  American  Newspaper  A  survey  of  the  early  months  of  - TTi,.  .  «•  r-  cl  u  »  T'  n - - 

Publishers  Association.  Figures  are  1932  show.s  that  many  national  ad- 1  Growers  Contend,  With  Big  Ex-  Should  Be  A  Factor  For  Busi- 


More  Hopeful 


-  cited  to  show  that  a  number  of  com-  vertlsers  have  increased  their  news- 

1  GAIN  IN  CONFIDENCE  I  panles  have  maintained  or  increased  paper  budgets.  One  company  w’hose 

_ _ _  their  earnings  by  concentrating  on  first  quarter  sales  were  240  per  cent. 

'OkviouA  Facte  Still  DiwournMnw  ProUtablo  markets  and  realizing  Im-  ahead  of  the  first  quarter  of  1931, 
■  »  “t  “m  mediate  sales  with  newspaper  adver-  reported.  “This  showing  indicates  a 

out  1  nere  Is  INegatlve  tvid-  Using.  very  definite  response  to  oui'  en- 


port  Market  in  Britain  For 
(he  Output  Some  Purchases 
Should  Be  Made  There 


ness  Improvement  Says  The! 
June  Business  Summary  of  the  j 
Banlc  of  Montreal  I 


Ihat  iA  betteh. 


ence  Which  Helps  To  Crrate 
A  Better  Spirit 

N'ew  York. — ^Vhlle  the  first  half  of 


Vancouver  Bureau  The  Financial  Times  The  importance  Of  the  Imperial 
The  Bureau  compares  the  records  |  larged  advertising  <  ampaign  this  I  Vancouver.  —  Okanagan  fruit  Economic  Conference  to  be  held  at 

of  36  companies  that  maintained  or  year.”  growers  face  an  awkward  situation  Ottawa  beginning  .June  21.  is  stress- 

increased  newspaper  advertising  In  The  bure.au  directs  attention  to  the  as  a  result  of  the  Dominion  govern-  ed  by  the  Bank  of  Montreal  in  its 

1931  with  25  companies  that  decreas-  many  aggressive  and  successful  com-  ment  s  refusal  to  extend  financial  monthly  letter  on  business  condi- 


By  Special 


Appointment 


■' lOQ-f  ed  newspaper  tvdvertlslng.  It  find.^  panles  which  this  y^ar  are  promot-  aid  to  their  indus^y  unless  the  tions.  If  success  attends  the  con-! 

that  1031  net  earnings  of  the  former  Ing  the  most  extensive  newspaper  is  spent  in  Canada  ference,  the  bank  believes,  it  will, 

me  long  downward  movements  In  g^^up  were  only  7  per  cent,  below  camp:ilgna  In  their  hl.stories.  The  growe^  have  no  objection  to  mark  the  first  definite,  practical  step 

business  activity  and  In  price  lev-  while  earnings  of  the  latter  ‘‘Probably  never  before  has  news-  spending  m  Canada  and  have  made  towards  a  general  trade  recovery.  I 

els,  there  ha.s  at  least  been  a  clear-  gro^p  dropped  73  per  cent.  In  the  paper  advertising  been  put  to  so  ibat  their  policy  in  the  past,  but  this  Discussing  the  crop  prospects  and  i 

Ing  of  the  atmosphere  during  the  cage  of  an  automobile  comp.any  that  hard  a  task  as  in  recent  months,'  year  as  a  result  of  the  substantial  business  conditions,  the  bank  con- 

■l^ast  month  that  gives  some  promise  increased  Its  newspaper  budget  33  the  bureau  say.s,  "and  seldom  before  preference  given  to  their  product  in  tlnues: 

of  brighter  prospects,  states  the  p^r  cent.  Its  net  earnings  rose  40  have  concrete  reeults  been  .so  over-  the  British  market  they  felt  that  they  ..^rop  prospects  at  this  nerlod  are 

Guarantj-  Tru.st  Company  of  New  per  cent.  In  1931.  Of  four  leading  whelmlhgly  in  Its  favor.  Newspapers  ;  should  endeavor  to  reciprocate  to  excellent:  taking  the  countrv  ««  « 

\ork  In  Its  monthly  review  of  bust-  tobacco  manufacturers  who  Increas-  have  not  only  retained  but  increased  some  extent  by  purchasing  British-  whole,  despite  a  late  spring  and  de  I 

ness  and  financial  conditions  In  the  ed  newspaper  advertising  in  1931,  their  prestige  as  the  In.ading  national  j  made  machinery.  layed  seeding.  Especially  good  are 


I'nlted  States  and  abroad. 

"Some  dissipation  of  the  pall  of 
gloom  that  has  hung  over  the  situ¬ 
ation  since  last  autumn  Is  hero  and 
there  evident,  and  there  is  even  the 
suggestihn  that  the  forces  of  liqui¬ 
dation  maj-  have  spent  themselves 
and  the  forces  of  recuperation  may 
be  about  to  operate,”  The  Survey 
continues. 

••’I'he  obvious  facts  of  business  are 
still  discouraging,  and  what  little 


three  showed  on  Increase  in  earn- 1  advertising  medium.’ 


MAY  OUTPUT  OF 
STEEL  AND  IRON 
AGAIN  DECLINED 


BIG  GAIN  SHOWN 
AUTO  PURCHASES 
WESTERN  CANADA 


ine  uriusn  market  they  felt  that  fney  “Prnt^  *u  4 

!  should  endeavor  to  reciprocate  to  exeSent^  tatfni  iul  I 

age  plant  at  Oliver,  where  most  of  contrast  with  thp^act  I 

in  southern  LSkatihAvan  and  other! 
th.t  H-  parts.  In  the  mixed  farming  pro- 1 

out  that  practical  y  the  sole  reason  yince  of  Ontario  crop  conditioLs  are  I 
I  for  the  storage  plant  is  the  expan-  favorable 

itt°p?efe?encr‘""  ‘■Commodity  pricea  do  not  yet  dls- 

I  There  is  a  strong  imperial  senti-  wn^hViuI)! 


and  the  forces  of  recuperation  may  -  - -  a.uu  .ji  rtr.usn  nmcKet  uue  .u  -Commodity  prices  do  not  vet  dis 

-I  ho  obvloas  lan.  ot  ^u,lt,e.s  «te  AuAlIII  1I£|LL11I|CU  i  WEllJlEAJ'l  l/rtll/tUrt  mem  in  the  Okanagan  and  Doinimon  Bureau  otslallMto,''lndeJ 

still  discouraging,  and  what  little  -  -  i  r-  •  i  — . -  i  r»  •  contend  that  if  they  e’fpect  British-  number  of  wholesale  prices  for  Mav 

there  is  in  the  w,ay  of  tangible  evi-  Former  Off  61  P.C.  To  1 3,339  Evidence  of  Increased  Buying  m  rhi  a®  compared  with  68.4  in  I 

aioThoah  ..--.T.-'.r.,  r,r,t ir., I a.v.  la  1  w  ..  w%  _ iv.—  tnenisclves  do  some  buying  in  Brit-  An-n  _ _  ^  ,  , 


Virginia  Ovals’ 


A  CIGARETTE,  BLENDED  FROM  THE 
FINEST  TYPES  OF  VIRGINIA  LEAF. 
FOR  THOSE  WHO  PREFER  THE  BEST 


dence  to  warrant  optimism  Is  large¬ 
ly  negative.  There  are  fewer  bank 
closings  and  smaller  declines  In 
"bank  deposits.  Bond  prices  have 
ceased  to  decline  and  In  some  in¬ 
stances  are  better,  indicating  a  faint 
revival  of  investment  hope.  The 


Tons  and  Latter  72  P.C. 
To  13,339 

PRICE  CHANGES  SUGHT 


Power  Due  to  Prospects 
of  Big  Crop 

MAY  RECORD  GOOD 


themselves  do  some  buying  in  Brit-  AnHl  . 

s.o,-i5.EVurhr„Vh\T„rem  Kf.,;r.hf.'„':X"„‘,'lir|n.«a.u ..  ed  h,  co„. 


their  quota.  Production  of  baser ; 


tion  and  are  larger  than  last  year. 
So  is  the  export  of  cheese  and  meats. 


sumption  and  low  prices.  ] 

"Comparatively  little  construction  ! 


If  the  Ottawa  attitude  results  in  Ljreat  Britain  taking  much  of  Cana-'  r®  being  done  either  in  buildings  or 


Plglron  production  In  Canada  dur-  Bureau  Th.  Financial  Time,,  the  abandonment  of  the  cold  stor-  bacon  and  pork.  Passenger 


n  bacon  and  pork.  Passenger  engineering  works.  Building  per- 1 

Stld°\-Sch  ^i^uTd  K  bii:srn^?hrm-ontrorMa;Uu;nn:|o7tb-^  c^\^"es?nwan^d  ^re  W 

cl?e1hat  E^rope-s  pessimism  re-  compares  with  50.510  tons  dicate  that  the  prospect  of  »be  new  anticipated,  of  British  anthracite  coai  against  $12  lipoo  in  the  correspond- j 

-ardlng  \merican  investmenta  has  ^he  corresponding  month  last  crop  is  inducing  people  to  spend  the  ,  able  loss.  Efforts  are  now  jeing  ^t  Montreal  are  running  well  in  ex-  ‘ 

oirnS.^1.  near  a^ouram^t  year.  This  figure  was  slightly  high-  money  they  have  been  saving,  a  little  |  made  to  clear  up  the  difficulty  so  ^ess  of  last  year,  favored  by  the  de-  jl''®  period  in  the  last  15  y 


l  V,.  *  freely,  says  C.  S.  Wiggins,  that  the  Okanagan  may  make  certain  nreclation  in  ste’rline  and 'it  lu  nnt  Building  materials  continue  to  de- 

of  Congress  11  ithout  radical  or  er  than  the  extreme  lows  in  .lanu-  p.^ident  of  Wiggins  System.  Lim-  purchases  in  the  United  Kingdom  C^baWe  th^t  a  mi’llfon 
strucUve  legislation  and  and  February  of  this  yearj^^^.,  For  instancS.  the  sales  of  a u-  while  at  the  same  time  receiving  ^Sht  lathis  se^ 

tion  of  the  law.  ^  though  somewhat  lower  than  the  tomobiles  in  the  provinces  of  Mani-  Support  from  Ottawa.  cLnge  factor  working  against  The 

iMst  partly  bailee  the  budget,  next  preceding  month.  The  decrease  (^ba.  Saskatchewan  Alberta  and  !  Trop  Outlook  .Seldom  Better.  imnoftation  of  AmeHean  anthrL 


Hy- Grade  Coal 

Alberta  Deep  Seam 
Domestic 


index  having  fallen  in  May  to  79.0, 1 1  Mines  located  at  Drumheller. 


the  flight  from  fear.  and  in  malleable  iron  which  drop-  Qf  this  year 

"As  a  survey  is  made  of  the  last  ped  to  5,130  tons  from  7.427  tons.  ^ 

six  months,  the  importance  of  this  Foundry  iron  produced  in  May  to-  g® 

■changing  attitude  may  be  realized,  tailed  1.141  tons,  as  against  none  ,, 

•  Afanv  hnariciG  that  nilhllr  onTirphftTl-  Hnwlnn-  AnT^tl  tViia  f£»_ 


support  from  Ottawa.  change  factor  working  against  the  ♦*’®  P®®''  '  \ 

Crop  Outlook  Seldom  Better.  importation  of  American  anthracite.  ,.  ♦  j  n  ' 

General  prospects  for  crop  m  mar-  jbe  iron  and  steel  industries  are  lo^flmgs  continue  to  decline, 

ket  in  the  Okanagan,  however,  were  quiet;  textile  mills  and  boot  and  .=;hoe  decreasing  29,155  cars  in  the  four 
seldom  better  than  they  are  this  factories  moderately  active  The  ended  June  4  from  loadings  in 

summer.  The  irrigation  situation  is  output  of  motor  cars  and  trucks  is  same  period  last  year,  bringing 


Saskatchewan  leads  with  an  in- |  best  in  year.s  and  ^^out  459r  below  last  year. 


crease  of  64.9%  cars  purchased  in  |  Ih^re  should  be  an  adequate  supply 
May  over  the  number  purchased  In  of  moisture  for  the  growing  crops. 


"The  United  States  tariff  on  cer¬ 
tain  Canadian  products,  notably  lum- 


the  total  decrease  since  January  1  to 
14'3,095  cars. 

"The  quiet  state  of  industry  and 


Many  bogles  that  public  apprehen-  during  April,  according  to  the  re-  j,  Alberta  is  second  with  an  P®®*®  ^•'®  associated  growers  ber  and  copper  has  been  increased  reflected  in  the  statement 

«lon  created  havo  been  disposed  of  port  of  the  Dominion  Bureau  of  ju^^ease  of  51.3%  in’May,  and  Mani-  Although  prices  to  a  point  that  makes  exports  to  that  chartered  banks  at  the  close 

In  that  period.  There  was  the  fear  Statistics.  ,  u  .^ird  with  sn  increase  of  48  some  apples  were  not  as  high  as  rountrv  difficult.  In  the  12  months  April.  Favorable  changes  dur- 

ihat  this  country  ivould  be  forced  Blast  furnace  charges  during  the  British  Columbia  on  the  other  h®nie  growers  had  anticipated,  they  ending  April  30,  exports  of  copper  ‘bat  month  are  an  increase  in 
off  the  gold  standard  and  was  fac-  month  included  24,162  long  tons  of  hand,  showed  a  ios^ during  ■  I”  fuf  note  circulation  of  $4.784.fi00.  of  $4.- ! 


We  solicit  your  inquiry. 


H.  C.  McConkey 

President  and  Manager 

Hy-Coal  Co.,  Limited 


are  much  better  than  those  obtain-  from  Canada  to*  the  United  States  circulation  of  $4,784,500.  of  $4.- j 


ing  complete  economic  catastrophe,  imported  iron  ore.  7,417  short  Mav  of  0  6^/r  as  compared  able  across  the  boundary  in  the  state  had  a  value  of  $14,558,000.  a  decrease  time  deposits,  of  $U.808r 

--rForeign  security  selling  and  the  ex-  of  limestone,  and  14,800  short  tons  ^  j,  it  i's  true  that  this  increase  Washington.  of  $.6,900,000  from  the  previous  12  000  in  amount  due  by  banks  abroad, , 

-port  of  gold  followed  persistently;  of  coke.  Cif  the  limestone,  3,385  jg  largely  made  up  of  units  in  the  ‘^®®®  interest  is  being  taken  in  months,  but  in  the  same  period  ex- ,  a  decrease  of  $2,94i,000  in 
-Imt  with  the  final  export  of  foreign  tons  were  quarried  in  Canada  and  HpIj  Accordino-  to  ship-  ‘be  Railway  Board’s  hearing  of  the  ports  to  Great  Britain  rose  from  I  '‘“®  banks  abroad.  Bank 

-^alances,  that  spectre  disappears.  4,032  tons  were  imported  while  all  ments  being  made  hv  some  of  the  i  f®'!  and  against  an  in-  $266,000  to  $3,297,000.  Exports  of  I  ;^?bits  for  May  amoiinte^^^^t^^  $-.  ,0.- 

.-Fear  of  deflaOonary  banking  legis-  of  the  coke  was  carbonized  in  (an-  larger  manufacturers  Tune  will  be'®’’®®®®  ‘be  freight  rate  on  bulk  planks  and  board  to  the  United  i  ™b.00n,  as  comparea  wun  ihJ.K-,- 
lation  again  possessed  the  public  ada  from  imported  bituminous  coal,  the  peak  month  for  the  first  half  of  ®PP'®®'  ’‘'b®‘  ‘bore  will  be  a  large  states  in  the  Iwelve  months  ending  _ 


-  mind,  but  Congress  will  apparently  For  the  five  minths  ending  May  this  year 
adjourn  without  enacting  such  leg-  31,  1932,  a  total  of  118,893  tons  of  ,, 


-  Islatlon.  Fear  that  we  might  not  bal¬ 
ance  our  national  budget  again  ob- 


bulk  movement  of  apples  next  au-  last  April  had  a  value  of  $11,900,000 
tumn  is  inevitable,  but  it  is  hoped  compared  with  $21,937,000  in  the  like 


RADIO  OUTPUT  LOWER. 

ore,  33,659  tons  of  limestone  and  timm^^anrt  the^nrTiri^a  *‘  ‘^®  enormous  period  of  the  preceding  year.  The!  radio  receiving  | 

71,859  tons  of  coke  were  charged  to  exceUent^eron  there  is  a'^nnl^ihilitv  Proportions  attained  last  year  when  lumber  industry  in  Canada  was  al- 1  ®®t®  ^  during  the  first 

blast  furnaces  in  Canada  to  make  t hafth^n umber  orears  mirehfsed  In  ^  'o""  ®‘’'’  “’‘®  new  quarter  of  193-  amounted  to  42,404 

69  038  tons  of  ni^  Iron  that  the  number  of  cdrs  purchased  in  unboxed.  tariff  was  imposed  against  it  by  Con-  machines  for  which  the  Canadian 


Black  &  Armstrong 

REAE  ESTATK,  VALUATIONS, 
RENTALS. 

Farm  Lands,  Morlgages  and 
Insurance 


ance  our  national  budget  again  oh-  71,359  tons  of  coke  were  charged  to  e-cellent  cron  there  is  a  nossihilitv 
^  sessed  us,  but  the  new  revenue  law  blast  furnaces  in  Canada  to  make  ^bat  the  number  of  cars  purchased  in 
and  attendant  economies  give  as-  69^38  tons  of  pig  iron.  the  last  halt  of  this  year  will  be 


200  TORONTO  GENERAL 
TRUtTS  BUILDING. 
WINNIPEG  -  MANITOB. 


-  surance  of  out  purpose  to  preserve  During  the  month  no  new  fur-  ~.p„tprthsn  in  the  first  half  p«  was  conditions  in  several  Impor-  gress. 

credit  standine  of  the  nation  he-  na  ees  were  hlmvn  in  and  nnne  were  f-.  tant  varieties  Of  fruit  have  been  SO  "St€ 


credit  standing  of  the  nation  he-  naces  were  blown  in  and  none  w-ere  the  case  in  the  offUear  1921 
yond  question.  banked  or  blown  out  with  the  re-  -i-bis  increase  in  the  purchase  of 

Jlany  Fears  Dispelled.  suit  fiat  the  two  furnaces  which  automobiles  during  the  month  of 

“Many  minor  fears  disturihed  the  "’ere  active  on  April  30  were  still  in  ;\iay  jg  f„ie  of  the  first  indications 
situation  and  obsessed  the  minds  of  blast  on  May  ol.  The  active  tiir-  that  -the  people  of  western  Canada, 
men  at  IntervaLs,  such  as  fear  of  a  naces  had  a  capacity  of  SdO  long  particularly  in  the  prairie  provinces, 
prohhlbltive  tax  on  security  trans-  ‘®p®  .®bont  20  per  cent,  of  feel  we  have  touched  the  bottom  of 

actions,  the  possible  passage  of  the  ‘be  total  capacity  of  all  the  iron  the  depression  and  from  now  on  con- 
soldiers’  bonus  legislation,  and  the  blast  furnaces  in  Canada,  and  were  ditions  will  improve. 

various  plans  for  inflation.  None  of  located  as  follows.  1  at  Hamilton, - 

these  fears  has  been  realized  and  Ont.,  and  1  at  Saiilt  Ste.  Marie,  Ont.  - — - - — 

with  their  disa,ppearance  one  by  one  Prciduction  of  ferro-alloys  in;  ^usinCSS  Itl  thc  V^GSf 
the  atmosphere  has  been  cleared  to  Canada  amounted  to  1.133  tons  m  ^  inC  VYCSl 

a.  considerable  extent.  The  presi-  ,j7'’’l8S^7ons®in ^he  next'^nreceS  ‘"e  Canadian 

dential  election  still  looms  as  a  dis- 1 -.too  tons  in  ine  next  preceama  ^  Credit  Men's  Trust  Asroeintion. 


a  considerable  extent.  The  presi-  •’‘‘ay  .a^decline  of  48  per  rent,  from  j 
dential  election  still  looms  as  a  dis- 1 ‘bo  -.I80  tons  in  the  next  preceding] 
turbing  factor,  largely  imaginary.  I  m®®‘b-  Por  jhe  year  to  date  out- 1 
for  its  actual  economic  influence  P^‘, ‘®‘®“®d  1.866  tons  as  rompared  . 


Weekly  Report  of  the  Canadian 
rreillt  Men*«  Trust  Asroelntton, 


■  will  he  of  little  importance.  I n^nn^bs  | tinues  quiet;  wh^Te^aiers“reporrno  ®'®®  bigher  at  472  as  compared  with 

“The  formation,  early  this  month,  i  m.onths  of  1.  .3I.  i  improvement  in  volume,  at  this  time-  "’b’le  trucks  dropped  to  952 

of  a  Sion.nno.opo  corporation  to  ac-  Steel  Off  61  P.f,  i  whole.saie  groceries  fairly  good  dry  ‘''■®™  according  to  the  Domin- 

.  quire  sound  securities  at  present  „d  I -0"*^® boots  and  shoes  fair,  otheV  ion  Bureau  of  Statistics, 

low  prices  for  indefinite  holding  by  in  ^  ’‘®®®  b®'®'-  ‘''ade  fairly  good.  <be  May  output,  <,9o0  cars  were 

a  number  of  large  hanks  is  expect-  -f®®'  ..‘l  Collections  lemain  just  fair.  made  for  .sale  in  Canada  and  the  bal¬ 
ed  to  have  a  favorable  effect  on  a®' I  ,5!  “J  aio 'tnnrof  Anril  Kegiiia- —  M’holesale  grocery  sales  ance.  of  271  cars  was  intended  for 

-rurity  markets.  The  organization  1  ®®®c  under  the  .tb.t  4t  tons  ®'  gpp^g^  pp  holding  their  own.  drv  export.  The  apparent  consumption 

of  the  committee  of  twelve  bankers  j  and  hi  pet  tent.  ‘®®-  '®“®  ®®  goods  show  an  improvement  over  of  automobiles  during  the  month, 

and  industrialists  at  New  York  last  ; ‘•■la 'ons  reported  tiir  -'laj  ot  a  .  ^ar  week.  Collections  in  dry  goods  as  determined  by  adding  the  7.950 
month  to  find  ways  of  giving  effec- 1  a^o.  1  he  decline  rrom  ne^  prt  c  n- j  made  for  sale  in  Canada  to  the 

tiveness  to  the  expansion  of  Federal]!®^  month  was  raos  1.  in  s  week,  wholesale  grocery  collections  163  cars  imported,  amounted  to  8,- 
Heserve  credit  has  been  followed  by  j  grade  which  dropped  to  -8.-  ^g^.^  comparative  figures  show 

the  formation  of  similar  enmmittees  i  Ions  from  Jo.  .lO  tons  and  direct  Moose  Jaw.  —  Wholesale  boots  that  6,827  were  made  available  for 
in  several  other  Federal  Reserve  1  ff®®'  ®a®"’®gs  were  also  loner  at  .i.nd  shoes  fair,  hardware,  lines  fa irlv  Canadiain  use  during  the  previous 


Steel  Off  61  P.f, 


JVinnipeg.  —  Manufacturing  con¬ 
tinues  quiet;  wholesalers  report  no 
improvement  in  volume,  at  this  time; 


wholesale  groceries  fairly  good,  dry  from  1.150  according  to  the  Domin- 


Prnrtiirtinn  nf  steel  in^oT-  and  I  8^®®'‘®  g®*^’  boots  and  shoes  fair,  other  ion  Bureau  of  Statistics. 

ilines  quiet.  Retail  trade  fairlv  annd.  Of  the  May  output,  7,95 


950  cars  were 
a  and  the  bal- 
intended  for 


unboxed.  tariff  was  imposed  against  it  by  Con-  machines  for  which  the  Canadian 

Crop  conditions  in  several  impor-  gress.  manufacturer  or  authorized  impor¬ 

tant  varieties  of  fruit  have  been  so  “Steady  production  of  gold  fea-  t®r  received  $2,155,623.  In  the  cor- 
adverse  in  Washington  that  little  tures  operations  in  Canadian  mining  responding  period  of  1931,  a  total  of 
competition  is  expected  from  .that  fields  and  it  is  now  reasonably  cer-  47,653  receivers  were  disposed  of  to 
quarter.  tan  that  the  year’s  output  will  reach  dealers  and  wholesalers  at  $4,167,- 

- - - - - -  $60,000,000.  A  satisfactory  feature  715.  These  figures  show  that  the 

MnvA  Aiitnmnkiloe  PfA/IiK-a#!  ‘s  the  widely  separated  districts  in  volume  of  sales  in  the  first  quarter 
more  /AUiomoDiies  rroaucea  which  gold  is  now  being  produced,  of  this  year  fell  off  11  per  cent,  al-. 
During  May  of  This  Year  Ontario  chiefly.  British  Columbia,  though  the  average  selling  price 
„  „  ,  .  Quebec  and  Manitoba  mines  sending  per  machine  was  48  per  cent.  lower. 

Ottaiva.—  Production  of  automo- 
■biles  in  Canada  in  May  totalled  8,-  , 

221  cars  as  compared  with  6,810  _ 

cars  during  the  previous  month  " 

May  figures  show  that  fne  principal 

gain  over  April’s  production  was  in  W 

the  output  of  closed  passenger  cars  ^  m 

which  advanced  to  6,783  from  5,409,  X  m  A 

and  open  model  passenger  cars  were  X  m 

also  higher  at  472  as  compared  with  /  j 

219,  while  trucks  dropped  to  952  /  M 
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113  cars.  Comparative  figures  show 


.Moose  Jaw.  —  Wholesale  boots  j  that  6,827  were  made  available  for 
a.nd  shoes  fair,  hardware  lines  fairly  |  Canadiain  use  during  the  previous 


districts.  The  withdrawal  of  the  last  ,*®®®  wholesale  groceries  fairly  month  and  13,265  cars  in  May  of  a 

remaining  short-term  balance  of ' rot  the  y(?ar  to  -aare,  tni^  retail  trade  just  fair.  Collec-  vear  ago, 

,  _  .  ,  „  .  .  .  I  tr.toi  r,f  otooi  aggregated  1  ..  .  .  ■’  .  => 


:the  Bank  of  France  from  this  mar-  I  iftlal  output 


........  . . .  I  ,  .  .tions  fair. 

ket  has  practically  removed  any  a" '  ■  l  improvement  is  I  being  made  with  old  accounts, 

danger  of  further  large  drain.s  nu'^i-  tons  and  541, .^9-  tons  during  the  %gpo,.fpri  in  wholesale  trade,  groce- j  Edmonton.  —  Wholesale  grocers 
the  American  gold  stock  in  jijp  j  corresTionding  periods  of  19,i1  and  ^jpg  remain  fairly  good;  hardware  |  report  a  slight  improvement  in  busi- 


No  improvement  is  i  being  made  with  old  accounts. 


the  American  gold 


Very  little  change 


.early  future.  Apparently  encouraged  | ‘“SO  respectively.  sales  continue  very  favorable,  boots  ness,  other  lines  report  a  fair  vol- 

hy  this  development,  and  in  pursu-  Although  price  changes  for  iron  g^ri  shoes,  oils  and  greases  and  dry  ume.  Collections  fair. 

’  ance  of  its  liberal  credit  policy,  the  ®‘®®‘  were  slight,  con-  goods  fair.  A  fair  volume  of  sales  Vancouver.  —  Very  little  change 

Federal  Reserve  Bank  of  New"  York  d'tiPtts  were  reported  somewhat  jg  reported  in  ready-to-wear  lines,  is  reported  in  business  generally, 

-on  June  23  reduced  its  discount  rate  ^better  than  in  the  previous  month.  Both  wholesale  and  retail  collections  although  wholesale  groceries  show  a 
from  3  to  2’.i  per  cent.  The  report  This  improvement  in  business  was  remain  fair.  slight  increase,  other  lines  appear  to 

of  the  I.«ague  of  .Nations  committee  aUributed  rhiefly  to  increased  de-  Ualgarj'. —  Both  wholesale  and  re-  be  just  holding  their  own;  lumber 

on  gold,  openly  advocating  the  ear-  m^nd  from  the  automobile  indu.stry.  tail  groceries  continue  to  show  a  and  logging  conditions  unsatisfac- 
,  lies!  possible  return  to  '’^the  gold  !''®-  ‘  ®®d  ^®-  -  foundry  pig  iron  steady  volume,  all  other  lines  show  tory.  Mining  appears  to  be  some- 

'stendard  throughout  the  world,  has  were  unchanged  at  $23.80  and  $23.30  no  signs  of  improvement,  volume  what  improved,  and  the  prospects  for 

improved  the  outlook  for  interna-  P®®  Root's  loo  Montreal,  and  at  being  difficult  to  obtain.  Collection  the  fishing  industry  look  very  much 

tinnal  riirrencv  stahiiizatinn  $32.60  and  $22,10  per  gross  ton  res- 1  of  current  accounts  being  taken  care  brighter.  Collections  generally  re- 


slight  increase,  other  lines  appear  to 
be  just  holding  their  own;  lumber 


improved  the  outlook  for  interna¬ 
tional  currency  stabilization. 


Collections  generally  rc- 


Until  public  confidence  has  been  'P®®“'’®'5'’  at  Toronto.  The  Bureau’s  of  promptly,  hut  very  little  headway  main  just  fair. 


further  restored  and  nervousness 
further  reduced,  fluctuating  markets 


index  for  Iron  and  Its  Products  at 
86.5  was  the  same  as  in  the  previous 


are  inevita.ble;  but  with  the  pm-  ®’®®“^',  alihough  minor  gains  were 
gressive  banishment  of  bogies,  quiet  1  noted  in  quotations  for  automobile 
but  impressive  stri  ngth  should  fol-  Itody  plates,  steel  tank  plates,  and 


low.  Such  a  movement  would  bej  ‘®’'  ‘’®‘  ’'^‘1®^  3®*l  annealed  steel 
greatly  stimulated  if  the  European']  sheets, 
conferences  at  Lausanne  and  Gen- 1 
jeva  should  result  in  any  approach  May  Imports  of  Footwear  Into 


Says  Governments  Should 

Spend  through  Industries 

New  York. — Fuller  social  respon-  duced  aibout  $12,000,000,000  from  the 
siibilitv  bv  business  will  he  the  best  I  1929  level,  Mr,  Houston  said,  and 


"to  agreement  and  accord." 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  sectiri- 
f  ties. 


HI-LO-V 

[♦  THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


preventative 


communal  owner-  compared  with  this  reduction 


Canada  Less  Than  Year  Ago  ship  „f  business,  Hugh  Elmer  Ag-  amount  the  government  could  spend 

-  new.  chairman  of  thc  department  of  I  is  small.  On  the  other  hand,  while 

Ottawa  — -Following  the  trend  of  a  marketing  of  the  School  of  Com- ■  there  is  little  or  no  demand  for  cap¬ 
growing  domestic  manufacture  of  merce.  New  York  University,  said  at  ital  expenditures  outside  of  certain 
boots  and  shoes  the  importation  of  the  281h  annual  convention  of  the '  classes  of  residential  housing,  but 
leather  footwear  in  May  was  less  Advertising  Federation  of  America. '  there  is  a  large  potential  demand 
than  a  year  ago,  although  there  was  Enumerating  the  laws  which  have  for  modernization  of  moderate  cost 
a  seasonal  increase  over  April.  The  been  proposed  for  the  regulation  of  ^  residences  and  there  will  also  be  an 
total  was  of  the  value  of  $106,802,  business,  Mr.  Agnew  offered  a  bet-  insistent  replacement  demand  for 
as  compared  with  $175,286  in  May,  ter  understanding  of  business  and  capital  good.s  in  industry  as  soon  as 
1931.  The  export  was  $2,401  in  May,  business  responsibilities  as  the  al-  the  volume  of  industrial  production 
$1,308  in  April  and  $4,848  in  May.  ternative  to  government  control  of  turns  upward.  Mr-  Houston  said.  , 
1931.  business.  He  suggested  that  the'  “Cltr  experience  in  past  depres- 

As  usual  the  largest  consignments  schools  of  business  of  the  country  sinns  has  indic’ated  that  investment 
of  men’s  and  children’s  footwear  will  eventually  collect  information  in  capital  goods  in  anticipation  of 
came  from  Great  Britain  but,  where- 1  which  will  reduce  business  to  a  pre-  future  needs,  including  the  modern- 
as,  the  largest  supplies  of  ladies’  i  dictable  basis.  ■  ization  and  overhauling  of  existing 

footwear  used  to  come  from  the]  George  F.  Houston,  president  of  facilities,  has  been  one  of  the  most 
United  States,  the  major  portion  in  |  the  Baldwin  Locomotive  M’orks.  important  means  by  which  our  econ- 
May  came  from  Czechoslovakia,  be-  ■  speaking  at  the  convention,  said  that  omic  machine  has  been  pried  off 
ing  25,139  pairs  at  $32,821,  compar-  government  credit  used  to  aid  pri-  dead  center  and  again  put  into  nor- 
ed  with  10,067  at  $23,043  from  the  j  vate  enterprise  would  be  more  ef-  mal  operation.  There  is  no  reason 
United  States,  and  5,280  at  $6,657 1  fectlve  than  the  direct  spending  of  to  believe  that  the  present  situa- 
from  Great  Britain.  The  supply  from  I  the  money  by  the  government.  The  tion  will  be  exceptional  in  this  par- 
France  was  112  pairs  at  $302.  I  output  of  capita!  goods  is  now  re-  ‘  ticular,”  Mr.  Houston  said. 
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AKADA’S  MINERAL  Pronounced  Success  Attends 
FUTURE  FAR  FROM  Development  of  Gold  Mines, 

IP  S  ^  ^  Toronto  Bureau  The  Ein.mcial  Times. 

*  1  V  Toronto. —  The  stolrl  iuriii.^try  has '  iUlentlrd  developnicnfs  rcrently  and 

\j7-ii  D  c"'  .  n  1  .  attracted  interest  the  world  over.  steadily  increajina  earning  pow- 

linerals  Will  Be  First  Prcducls ;  ,  ,  er  that  has  resulted. 

To  Benefit  In  Recovery  Is  L,  ,  ^  °  Profits  per  share  on  the  present 

I  the  metal,  on  which  a  premium  is  capital  of  leading  Canadian  gold 

*  i  iiaid  in  most  countries.  Attention  Is  mines  over  a  term  of  years  are  in-' 

CnVFRS  WIDF  FIFI  n  !  attracted  to  the  leading  gold  mines  diented  below.  The  figures  are  tak- 

l.,VJV.E.lv3  vviut.  rlt:.L.LI  :  jjf  Canada  in  particular,  because  of  en  arter  depreciation  and  income 

t  /-  1'^  tT  •  T  /->  i  the  pronounced  successes  that  have  i  taxes: 

i  J.  Carlisle  Points  To  Great  \  is;;  tecs  1920  irso  1931  1932 

Strides  Made  Past  Four  Dc.  . ^  ,3  ,  3,  ,,,,  32.25x14  00  | 

cades.  —  r.line  Output  Up  Hoiiinser  .  1..-.9  .75  74  .si  .71  ..  . 

From  17  to  300  Millions  1  xwmv.v'!”  ';.  V;.  I"  I"  tsii  tpl  2^!  2:2"  ’‘2.S5  i 

-  boni.C .  I. .->9  1.5|>  l.S«  •  .lO  r.-jS  -  I 

Th.9t  the  mineral  industry  of  the  . ’*  '1,1  : 

iminion  has  far  from  reached  its , ‘A  -Kstimnto'i.  .  ’  i 

tilth  of  production,  and  that  great ,  I'ne  year.  | 

portunities  lie  ahead  for  the  pro- '  ..ys  will  be  seen  from  the  above  will  compare  favorably  with  some ; 


Minerals  Will  Be  First  Products 
To  Benefit  In  Recovery  Is 
Claim 

COVERS  WIDE  FIELD 


Earned  per  share  ; 

Lake  Shore . $ 


;  Th.9t  the  mineral  industry  of  the  . IV  t'.  Ti  "ir  '  substantial  scale 

I  Dominion  has  far  from  reached  its ,  "  x'-^KsUmnto'i.  .  '  '  i  *han  during  the  recent  past  witi 

zenith  of  produetion,  and  that  great  1  I'lre  year.  |  Pnees  moving  higher  from  day  tc 

■opportunities  lie  ahead  for  the  pro-;  will  be  seen  from  the  above  will  compare  favorably  with  some ; The  gold  issues  featured  the 

i  ducts  of  C  anada's  mines  and  quar- 1  table,  Lake  Shore's  performance  has  |  of  its  best  years.  The  strong  recov-  with  many  of  the  leading 

j  ries  was  the  prediction  made  by  E. ;  been  phenomenal,  and  this  year  all  ery  in  earnings  of  Wright-Har- j  sconng  fairly  wide  gains 

I  J.  Carlyle,  general  secretary  of  the ;  pievious  records  in  earnings  and  greaves  reflects  that  rapid  growth  ni^al  section,  however 

Canadian  Institute  of  Mining  and  j  dividends  will  be  broken.  A  reco\-  in  physical  assets  in  deeper  devel-  "'^®  werlooked  and  prices 


UPWARD  MOVE  ON  : 
TORONTO  MINING  ' 
BEST  THIS  YEAR 

Gold  Issues  Featured  Advance 
On  a  More  Substantial 
Scale 

FOREIGN  BUYING 

Toronto  Bureau  The  Financial  Times. 

Toronto— The  Standard  Stock  and 
-Mining  Exchange  put  on  one  of  the 
best  upward  movements  this  year.  | 
during  iJie  pakt  week.  Activity  was' 
on  a  much  more  substantial  scale  I 
than  during  the  recent  past  with 
prices  moving  higher  from  day  to , 
day.  The  gold  issues  featured  the  , ' 
advance  with  many  of  the  leading,' 


It*s  to  your  benefit 

to  use  two  way  air  transportation.  Pro¬ 
duction  can  be  accelerated  as  much  as 
development.  Ship  your  high  grade  con¬ 
centrates  to  rail  by  plane.  Under  these 
conditions  we  can  offer  you  favorable 
tonnage  rates.  _ 


Toronto  Office 
1430  Canadian 
Bank  of 
Commerce 
Building 


Canadian  Institute  of  Mining  and  i  dividends  will  be  broken.  A  reco\-  in  physical  assets  in  deeper  devel-  "'^®  ^  werlooked  and  prices; 

Metallurgy,  m  a  recent  address  in  ery  in  earning  power  of  Hollinger  opments.  Sylvanite.  the  newest  di-  nioderately  higher.  1 

Montreal.  j  is  under  way.  following  excellent  vidend  payer,  ia  tapping  new  ore  fhe  stiength  in  the  gold  section 

Mr.  Carlyle's  remarks  dealing  with ;  results  of  development  at  depth,  re.sources  in  the  deeper  workings.  ;'®®  Partly  accounted  for.  b.v  the 

the  evolution  of  the  refining  an.1 ,  Teck-Hughes  Mill  make  a  strong:  Of  particular  interest  in  relation  buju^  accoiint  of  Lnited  States' 

manufacturing  of  minerals  within '  showing  for  fhe  third  and  fourth  to  profits  per  share  of  the  above  \"' ■ 

the  Dominion  indicated  the  progress  |  quarters,  and  probably  will  show-  gold  mines,  is  the  record  of  divi-  .®  attracted  interest  Uie  , 

that  has.  and  is  being  made,  and  he  ■  neM-  high  record  earnings  for'  the.dends.  It  Mill  he  scon  that  some  of  ''orld  over,  because  ol  the  insistent, 

expressed  his  firm  belief  that  min- '  year  Mhich  closes  August  :H  next,  the  companies,  like  Uakc  Shore  and  demand  for  the  nietal,  on  uhich  a; 

erals  will  be  one  of  the  first  prod- '  The  rise  in  Mclntyj-c  probably  is  re-  Teck-Hughes  have  distributt/d  a  Premium  is  paid  in  most  countries. 


nets  to  benefit  from  the  recovery,  in!  fleeting  an  impending  increase  in  ;  high  proportion  of  their  profits  each  Attention  is  attracted  to  the  lead- 
Morld-widc  economic  conditions. '  dividends.  The  gains  in  earnings '  year,  M  hereas  McIntyre  and  Dome  mines  ol  anadn  in  parti- 

"Tlie  la.it  good  prospect  has  not  yet ;  of  this  company  has  been  prnnounc- 1  have  folloMed  a  more  conservative  ciiiar,  .  ccause  of  he  pronounced 


Extensively  Inij^j^g  dcvelopei.  The!  1927  192s  1929  1930  1931  19.32 

iei€visiOn_hor  Increasms  last  great  mill  and  tlm  last  creat  I  nivw.mu  pp.-  ,«ha.v.  . 

Intensity  of  Light  smelter  have  not  yet  been  built,  i  .V.'  !!!  i..3i»  i.u'  ■'»  •'> 

_  _ _  Surely,  there  will  vet  lie  discovered  I  T.c  k  Tiughc?  .  .r.  ,4,‘.  .w  no  .nu  iiu 

COPPER  BY-PRODUCT  other  producers  of  M-ealth  in  1)10  j  im.vr-  .  |.9<i  1  uu  i.|>j  j  J-JJ’ 

- —  areas  Mhich  are  noM-  accc.^siblc,  \v.'i’iii,.H,iiEreav».5” ...  ....  i'*  -15 

Characterized  by  a  unique  action  beyond  those  areas  lie  vast  cyhanit" . .”  .  .'v. 

towards  light  M-hlch  has  made  nos  ^’^P^nsss  as  yet  almost  unknown. "  I  - ' - — - — - - - - - 

siblp  the  ,  Lookin,g  back  into  the  past.  Mr.  i  ^  _  _  __ 

electric  cell  or  -electric  eye'''°the  ScIdelThIcT  aVtV^bnS  FoVmatiOn  Of  BcaV 

key  to  television  and  science's  long  in  the  development  of  a  great  coun- 1  _  •  r-k  »•  MM* 

arm  for  measuring  the  intensitv  of  f"’'  *housht  anfi  '  If  d%r 

light,  selenium  is  the  latest  addition  indication  of  fhe  ^reat  *  XfjlOTULlOil  Qb  MXUUlUifl  iVMltlCO 

to  the  niuncrr,i,c!  pofi.,  .  .  strides  that  mining  has  made.  In  i  *  _ _ _ 


hern  staked,'  Mr.  ('arlylP  said  in  his  1  c.I.  Pomp's  production  and  profits  policy  as  to  bioin.nitions. 
address,  "and  the  last  great  mine  1  are  rising  and  this  .icar's  results  i  figures  are  as  folloMs; 


COPPER  BY-PRODUCT 


Pivirif'nris  p^r 
Lnlv.‘  t^hnrv. .  .  . 

... 

T*rk  Mu?hc'?  ... 

MMntyrM  . 

I  "mo . 

\\’)-irbt-H,irgrea\ 
wylN  anile  . 


Announce  Formation  of  Bear 


to  the  numerous  refined  metal  pro¬ 
ducts  now  being  produced  In  Can¬ 
ada,  and  in  the  near  future,  this  by¬ 
product  of  copper  refining  M  ill  form 
one  of  the  chief  products  of  the  new 
refinery  of  Canadian  Copper  Re¬ 
finers,  Limited,  at  Montreal  East. 

"N^^hiie  Canada  is  noM-  in  a  position 
to  produce  selenium  in  large  quan- 


1892,  just  40  years  ago,  the  value  of  | 
Canada’s  mineral  production  Mas,  in 
round  figures,  .$17, 00-0,. 000.  But,  10 
years  later,  in  1902.  production  Mas 
$63,000,000,  or  almost  four  times  as 
great.  In  1912  production  amount¬ 
ed  to  $135,000,000,  or  nearly  eight 
times  the  first  figure.  In  1922  the 


To  Take  Over  and  Develop  65  Claims  Staked  by  N.  A.  M.  E. 
In  Great  Bear  Lake  Area — Entire 
Financing  Completed. 

Toronto  Bureau  The  Financial  Times. 

Toronto. — One  of  the  most  import- '  approximate  3,300  acrca  divided  into 


titles,  the  market  is  restricted  for  output  Mas  $184,000,000,  |  ant  announcements  to  be  made  for  I  six  groups 


any  output  at  present,  but  accord¬ 
ing  to  Arthur  Buisson,  of  the  Fcd- 


and  in  1929.  the  record  year,  Can-  some  time  in  connection  avith  Cana- 1 
ada’s  production  reached  the  enor-  dian  mining  is  the  formation  of  a 


q-jjp  successes  that  have  attended  (level- 1  1^1  M 

opments  recently  and  the  steadily  |  JL^ 

,P3.j  increasing  earning  poMor  that  ha.s  | 

resulted.  The  firmest  spot  in  this  I  - — .  .. 

$3,011  gemion  during  the  past  week  wa.s  | 

I'jli  .Mclntyre-Poreupine  .Mines  M  hieli  !  — — 

i!o(i  sold  up  to  a  high  of  17.90,  'bier  ! 

1™',  reacting  in  17.00  for  a  gain  of  over  n  n|l|  I  A  kI  Ii 
•,^2  !  dollar.  The  rise  in  the  stock  jiro- i  1  xl  111411 

j  bahly  is  reflerting  an  impending  !  ||||IB|pri  1  1 
j  increase  in  the  dividend  rate  Mhich  I  MIIwHkAI 
'  is  felt  M-ill  he  substantially  higher.  1 
•  Dome  .Mines  came  in  r'nrteome  bet-  |»f  ]U|/\\T' 

••  ter  buying  and  improved  moderate- 1  IJM  |Y|I||« 

ly  on  reports  that  East  Geduld.  in  I  iTlVil 

which  Dome  ha.s  a  substantial  in- 1 
terest.  had  declared  its  first  divi- :  Copper  Shipm 
dend.  Dome's  portion  of  the  dividend  Doubled  at  i 
E,  Mill  amount  to  close  on  $25,000.  j  ..  c  Ij,|.o 

Wright-Hargreaves  improved  its  po-  | 
sition  in  better  volume  and  Hollin- :  ~. 

ger  closed  near  the  high  for  the  Ottawa.  Tn 
Meek  at  4.80.  This  company  has  just  1  'nn'ie  'i  '* 

declared  the  regular  dividend  of  I'/r  |  tol'i'  being  _4.>.4i 
plus  a  bonus  of  ic;.,  Sylvanite,  which  !  ® 
is  the  neM-est  dividend  payer,  sold  ' 
up  to  55,  on  continued  favor.ible  re- .  purcha.ser  was 
suits  and  Lake  Shore  gained  nearly  ; 
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fnfoimarion  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  *  $3  a  year 

Largest  J^ltning  Ciredafion  in  CanadJ 


NOTABLE  INCREASE  NEW  SYSTEM  IS 
MINERAL  EXPORTS  >  COMPLETED  AT 
IN  MONTH  OF  MAY  THE  FROOD INE 

Copper  Shipments  More  Than  Pemrits  Work  To  Be  Carried  On 


Doubled  at  243,400  Cwt. — 
U.  S.  Largest  Purchaser 


With  Greatest  Degree  Of 
Efficiency  and  Safety 


fcjs-  riniMac  UP  lo  DO,  uii  cuuLiiiiit^u  ifivurauie  rt' 

The  "E’’  grouj,  butler  knoM-n  as  suits  and  Lake  Shore  gained  nearl; 
e  Contact  group,  on  Contact  Lake.  ^  dol  ar.  San  AntiDnio.  whieh  is  .Man 


Ottawa.  —  The  export  of  copper 
made  a  sharp  advance  in  Ma\,  fhe 
total  being  243.400  cwt.  at  $1,339,000, 
as  compared  with  110.200  cwt..  at 
$915,000  in  May.  1931.  The  chief 
purcha.ser  was  the  I'nited  States, 
although  it  was  a  decrease  from 
$838,000  to  $773,000.  The  British  piir- 


eral  Department  of  Mines,  “further  f'Snre  of  $311,000,000,  or  more  company  known  as  the  Bear  Explora-  the  Contact  poup.  on  Contact  ^ke.  newest  gold  producer  made  i ‘'ho 'O’  ’increased  from  $92,000  to 

researche.3  to  develop  X  usef  for  than  18  times  the  amount  of  tour  tion  and  Radium  Mines  Limited,  to ;  pniprips  29  claims.  rh's  gmup  f  las^  week  .and 

selenium  w-ili  undoubtedly  create  a  decades  ago,  take  over  the  65  elai:ns  i^taked  by  J^^^ad  extensive  explor^^^^^^^^^  [he  stock  rXondV^  Helsium.  France  and 

Wider  market  for  this  relatrv^elv  new  If*  therefore,  in  the  space  of  40  C  ompan>  in  Great  none  on  them  ana  ‘  Amona  fiie  I>ase  metal  issues  No-  Germany. 

commercial  product.”  It  is  under-  years,  little  more  than  half  the  life- j  Bear  La ke^  area  which  constitute  ory  i^sisfered  the  larpV't^  *ad- ^  export  of  lead  also  increas- 

stood  that  this  further  research  time  of  one  generation,  production  of  the  original  stakings.  It  d^^  n  ore- n  the  l^ke  landa  ■e.iste'ed  ,he  amount  being  173,239  cwt.. 

■work  will  be  carried  out  in  the  new  of  minerals  increased  from  $17  000.-  y/__off>c‘fls  of  the  Distiict  outside  of  "'o  "‘'‘f  j  jnfl^.p;^cea  bv'’indiist[ial  markeis  and  i  oo'm’oiPfl  rwi.  in  May, 


Among  flic  Itase  metal  issues  .\o- 
randa  registered  the  largest  ad¬ 
vance.  closing  at  13. 70.  Nickel  was 


The  export  of  lead  also  inereas- 
ed,  the  amount  being  173,239  ew't.. 


.  c  I  Toronto  Bureau  The  Financial  Tlmea. 

.xpori  of  copper  ,  Toronto.-^JompIetion  of  a  system 
•’■JO  nnn  of  hoisting  and  ventilation  at  the 
rwV  at  ••'I'O'Jd  .Mine,  permitting  fhe  carrying 
o’i  ”  T4io  rtiiPt  on  of  operations  with  the  greatest 
’  '  T-  degree  of  efficiency  and  safely,  has 

a  o  f  /.n,’  *^0^0  announced  by  .1.  G.  Nichols,  as- 
I  L...  sisiant  to  the  president  of  the  In- 
^nVnon^  tn  i<“rna>ional  .Nickel  Company  of  Caa- 
roni  -^y.OOO  to_^^^  Hesaid: 

J  "At  the  company's  Frcxid  Mine 
urn.  l-r.  n  .there  has  been  completed  the  recon- 

I  ditioning  of  N'o.  2  shaft.  This  -was 
ad  n'fo^mrt  ■>-'  ||,e  shaft  on  the  former  Mond  Nickel 
Company  property  at  the  Frood 


vance.  closing  at  l.j.iii.  .Nickel  was  "*•  '1  1  .In  oc  ■<  i"  mo,-  I  '  ompany  property  at  the  i-rood 

influenced  by  industrial  markets  and  j  ooinpatPd  with  169.8S1  rwt.  in  ■  .  •  Mjnp.  Improvements  consist  of 


In  the  electro-  mentioned,  most  people  think  ‘only 
copper,  "’hiPh  is  at  jjj  terms  of  the  better  knoavn  met- 
present  being  earned  out  in  the  new  gjg 


^  I  themselves  financially  with  this  com-  ^nd  of  the  main-  Eldorado  claims,  list  and  Sh 
■  I  pany  represent  for  the  most  part  comprises  5  clarttis'  w'hich  Charles  I  fractionally. 


ny  wiin  me  resuii  oi  me;  ,,  .  ,  c.  .  "‘e  evTrui  .-.u,  .>  ;.uaii  woce 

Sherritt-Gordon  advanced  ihe  I  niteii  States.  ^  '  I  not  available.  In  addition.  So.  4 


refinery  of  the  Canadian  Copper  Re¬ 
fineries,  Limited,  at  Montreal  East. 


pany  represent  for  the  most  part  coinpnses  a  (.lanns 

some  of  the  leading  precious  metal  St.  Paul,  one  of  the  best  yersed  men 


pared  with  $149,301  in  April,  and 


The  industry,  however,  covers  a  mining  men  in  Canada  and  their  en-  in  this  area,  says  is  well  fractured  htg  posit 


chemicui  Research  strengthened  ypai. 

s  position  to  1.34,  where  it.  wasal-  Sweden  made  a  large  pun  h.ise  o 


it  remains 'in  the  slime  of  the  reii  HV  info  the  Great  Bear  Lake  area,  and  holds  good  promise.  nios 

due  from  which  it  is  afterwards  ev.  "hich  statement  it  is  only  through  the  vehicle  of  this  company,!  The  Contour  group  on  the  siiuth  year 

tracted  necessary  to  turn  to  any  annual  re-  ig  an  outstanding  tribute  to  the  pos-  I  part  of  Echo  Ray  opposite  Labme  ^-^g 


most  three  times  the  low  for  the '  |  nnadian  aluminum  in  blocks^  etc.,  ip^els. 


shaft  is  390  feet  deeper  than  N'o.  3 
and  jiermits  development  and  pro- 
duetion  of  ore  of  good  grade  on  the 


oar  to  date.  Peninsular  Petroleums  | 
las  the  active  feature  of  the  oil  sec- ! 


in  May,  the  amount  beinp 


"The  main  ventilating  shaft. which 


pounds  valued  at  $!I4,402.  That  "aS  jj.  fireproof,  has  been  completed  to 


selenium 
unique  i 
discover> 


made  television  possible,  but  is  also  gravels,  silica,  and  sulphur,  in  ad- 1  charge  ot  N.  A.  .\i.  i"..  woik  in  im. 
used  by  science  to  measure  the  in-  dition  to  the  more  familiar  metals,  area,  will  he  as.sociated  in  an  advis 
tensity  of  light.  One  of  the  most  ,  such  as  copper,  gold,  iron,  lead,  ory  capacity  in  the  preliminary  (1e 
potentially  important  markets  for  j  nickel,  platinum,  silver  and  zinc.  velopment  of  these  propetries.  Majoi 
selenium  lies  in  the  production  of  Again,  in  consi.lering  the  mineral  Bernnard  Day,  .M.E.,  has  been  ap 


Vciiiiivii.’  Ill  Iii’^  i.n ........... ..  ...  .  „  ,  ,  1  auons  on  i.ne  ’Vesiviu  vaiiduti  inuii-  ^ 

Iveiopmentof  these  propetries.  Major  in  Great  Bear  Lake  and  onnoubted-l  Olga  Gas,  and  Oil  came  out  51  it  inrreased  to  _1..i.>- 


Iv  contains  an  extension  of  this  vein 


eienium  lies  in  me  production  of  Again,  in  consi.lering  the  mineral  :  on inuxu  xin,-,  .■i.’.—  -i  i„Honoiirtnnt  anthori 

elenium  cells  for  television  trans-  industry  of  the  Dominion,  Canadians  |  Poiofed  consulting  engineer,  iii  sen-  <  ^  g 


mis.sion  and  reception,  and  when  must  not  think  only  in  term.s  of 
television  reaches  the  stage  of  de-  raw  materials  and  crude  products, 
velopment  in  which  it  will  become  The  time  has  gone  when  all  ('an¬ 
as  common  as  radio,  the  Canadian  |  adian  mineral  products  and  metals 


eral  charge  of  operations,  who  will  ties. 

be  assisted  bv  at  least  two  pioneers  The  "R”  group,  on  the  south  con- 
of  the  Great  IJear  Lake  District.  tact,  romprise  4  claims  and  contains 

It  is  stated  by  officials  'of  the  an  important  silver-cobalt  discovery 
B.  E.  A.  R.  that  the  first  crew  of  the  importance  ol  which  will  be  es- 


in  fair  volume  and  ranged  between 


TRAIL  ORE  RECEDTS. 


sel^ium  industry  will  go  to  the|bad  to  be  refined  abroad  for  nc^'  [ablS  this  Vear." 

I  leading  companies  are  well  provid-  ",  ...uh  TmniP  q'be  “F”  eroiin  is  the  L 


it  is  used  as  a  colorizer  and  for  neii- ! 
tralizing  other  colors.  It  is  also  I 
used  for  the  same  purpose  in  the 
pottery  industry. 

In  the  manufacturing  of  rubber 
products,  it  also  serves  as  a  vulcan¬ 
izing  and  accelerating  agent,  and.  i 
because  of  its  reputed  properties  of  | 
increasing  the  resistance  of  rubiier 
to  abrasion  up -to  as  much  as  eighty  ! 
per  cent.,  it  may  have  a  large  poten- i 
tial  market  in  this  industry. 


commodities 


mineral  origin  arc  produced  whieh 
are  refined  and  made  ready  for  the 
markets  of  the  world.  Surely  no  man 


BEAR  hat  the  first  crew  of  the  importance  of  which  will  be  es-  That  produc  ion  m  the  Trail 
five  men  are  leaving  immediately  by  tablished  this  year.  plant  of  Consolidated  Mining  and  ; 

plane  for  the  property,  with  ample  The  "F”  group  is  the  Horne  claim  Smelting  (  ompany  have  been  dras- , 
‘•’JlsuppLs  and  a  larger  crew  will  fol-  comprising  one  claim  and  has  an  tieally  reduced  this  year  and  parti- 
"Mlow  carlv  in  .lulv  bv  boat.  The  important  silver  showing  which  will  cularly  during  the  past  few  weeks, 
comnanv'  have  purchased  a  3.5-foot  also  be  opened  up  this  year.  is  indicated  by  the  folF.ving  figures 

boat  a ‘duplicate  of  that  recently  The  entry  of  this  amply  financed  covering  ore^_receipls: 

iiuir‘hased  bv  Great  Bear  Uake  company  Into  this  area,  backed  by  .lanuary  3.>,nl4  tons,  down  14. IG 

Mines  ‘limited  which  will  lake  in  some  ot  the  most  important  mining  February  ati,485  tons,  down  9.3'lc 

at  the  same  time  a  large  scow,  load-  brains  of  the  country,  assures  the  Marrh  46.018  tons,  up  8.4'> 

ed  with  additional  supplies.  The  |  rapid  opening  uii  of  these  proper-  April  41,272  tons,  down  6.6'r 

B  E  A.  R.  properties  of  65  elaims,  I  ties.  .Ma.v  25,423  tons, 

‘ _ _ _ — -  ,lune  1.  2  weeks.  9,450  tons. 


1  Oil  came  nut  51  it  inrreased  to  _l,.i.)_  oz.,  at  »i.-  This  system  permits  operations  to  be 
anged  between  730,661.  In  19.)1-.>2  the  export  was  j-ief)  on  with  the  greatest  degree 

17,147  oz.  at  $1,370,632.  Last  month  efficiency  and  safety. 

- -  the  export  was  1,710  o/,..  v.alued  at  '-rhere  is  also  the  ability  to  mine 

rcnivrt  $136,456.  compared  with  62,  oz.  at  seeiion  of  the  mine  which  ma.v 

hlEirli..  $50,216  in  .-\pril  and  14  oz.  at  $1,101  gepm  most  desirable" 

at  the  Trail  in  '  figures  are  of  .  - - - - 

i  Mining  and  eoneentrates  only  and  not  old  plat- ,  a  new  era  of  mineral  development 

ive  been  dras- i  inuni  or  .scrap.  .ihas  opened  for  the  Herb  Lake  coun- 

ear  and  mrti- '  ^'01'  spoltcr  export  at  181,265 ;  fry  in  the  opinion  of  northern  min- 


silvcr  bullion  at  1.303,363  oz. 


'I'he  .North  British  Mining 


No  Slackening  of  Interest 
In  Gold  Mining  Operations 

Ottawa. — If  there  is  any  slacken¬ 
ing  in  the  interest  being  taken  in 


nf  rnhhov  ii''"^  pi'edict  thc  part  that  pure  1  Limited,  which  will  take  in  some  ot  the  most  important  mining 

«  an  a  a-n  can  "lotals.  and  metals  hitherto  unused,  the’ same  time  a  lar,ce  scow,  load-  brains  of  the  country,  assures  the 
I"  aa^ent  ..‘na' i  "  >0  the  advance  of  ma- !  miditional  supplies.  The  |  rapid  opening  uii  of  these  proper- 

rnvnncrtip-  of  i  civilization,  not  a  century  |  ^  y.  a.  R.  properties  of  65  claims,  I  ties. 

inr^p  of  rubiier  hence,  tiut  in  the  next  few  years.  |  - - - — - 

Is?' '“"  LARGER  TONNAGE  WORK  AT  PIONEER  jSULLIYAN  CONSOL. 
Tamest  AT  Hfin^nN  RAvi  YERY  FAYORABLEl  POSITION  CLEARED 


silver  in  ore,  etc.,  at  98,039  oz..  fine  |  a-  .Milling  Company  operations  of  a 
nickel  at  1  1,582  cwt.,  and  nickel  in  1  ip-ton  mill  liave  proved  unusually 
ore,  matte  or  speise  weer  all  de- 1  good  and  it  is  tielieved  that  fhe  fu- 
ereasc.s.  ‘  mre  of  this  mineral  area  is  bound  up 


LARGER  TONNAGE 
AT  HUDSON  BAYi 


I  good  and  it  is  tielieved  that  fhe  fu- 
‘  lure  of  this  mineral  area  is  bound  up 
!  in  the  siieecss  of  venlures  of  this 

‘xmil"  4T27’>  'tons  down  6  6'I  Canusa  Shareholders  Ratify  magnitude. 

t-’7 ,7  1  ’  •'  IS  cxpecied  that  nearly  a  dozen 

-■''oy  properties  will  be  worked  this  sum- 

,lune,  1.  2  weeks.  9.4a0  tons.  A  change  m  fhe  capital  slrurture  ,  grifigb  jujn 

For  the.  period  from  .lanuary  1st  of  Canu.sa  Mining  and  Exploration  ,f,p  ,.i,g|om  work  for  the 

to  .lunt*  14th  this  year  total  ore  re-  co..  Ltd.,  wsa  sanctioned  by  share-  ^ji.f,.jpt  ' 

ceipt.s  were  192.162  tons,  compared  lioblers  at  a  meeting  held  this  week.  ‘  ’  -  —  - - 

with  216,352  tons  in  the  eorrespoud-  The  caiiitalization  lias  been  reduced  .ajifi  the  eompany  is  now  ’linown  as 


ing  period  a  year  ago. 


from  3,000,00(1  to  1.500, non  shares,  raniisa  Gold  Mines.  Ltd 


Toronto  Duroau  The  Financial  Times. 

Toronto. — Hudson  Bay  mining  & 


Toronto  Bureau  The  Financial  Times. 


Gold  Mines, 


Toronto. — Deseribing  in  some  de-  with  an  authorized  capital  of  3,000,- 
tail  developments  at  Pioneer  Gold  noo  sharcs-o-par  value  $1.00  —  has 


gold  mining  operations  throughout  Smelting  Co.  is  now  running  4,000  I  yiines  of  B.C.,  Limited,  the  British  sold  its  property  10  a  new  company, 
the  country,  the  Federal  Department  tons  of  ore  daily  through  its  plant  I  (^-0111111111.9  Department  nf  Mines  Sullivan  Consolidated  Mines,  Limit- 
of  Mines  and  the  various  provincial  ai  Klin  Klon.  The  plant  was  de- 1  gays:  Briefly,  it  may  be  slated  th.at  ed.  for  the  entire  capital  stock  of 
departments  have  heard  nothing  of  signed  as  of  3,000  tons  daily  capa- 1  Jjjp  (levelopnient  carried  on  during  the  latter  company  consisting  of 
it.  On  the  contrary  there  has  been  ;  city,  but  various  improvements  I  (jjp  past  year  has  been  extremely  1,000,000  shares,  p:ir  value  $1.00. 
a  constant  stream  of  enquiries,  some  niade  since  its  installation  now  per- j  satisfaclorv  and  that  the  -.vork  now  Of  the  4.000,000  .shares  received  by 

fnim  prospectors,  sonie  from^  cxplo- ;  of  the  larger  tonnage.  Thc  4.000  |  jp^  hand,  w'hen  completed,  is  expect-  Sullivan  Gold  Mines,  Limited.  2,- 
ration  compantes,  ami  otbe:-s  ffe-ii  tons  a  day  program  is  the  company’s  i  pd  to  make  this  properly  the  lead-  000,000  shares  have  been  deposited 
nf  i  dePi-essing  influences.  1  jpg  g„i,i  producer  in  the  province.  with  the  Eastern  Trust  Company 

Ls  anemnter  o  Originally  calculated  to  yield  a  ib„ut  35.000  tons  of  ore  is  re-  for  the  benefit  of  the  new  company, 

waml  bv  tbP  niihlieation  of  a  viMnme  '  coPPPr  and  propor- |  ported  to  have  been  blocked  out  as  .and  2,000.0000  shares  retained  for 

on  "Gold  Occurrences  in  Canada’’-  '  f’”'^‘ally  high  zinc,  it  has  yielded  an  the  result  of  last  year’s  development  eventual  .listribuiion  to  its  share- 
and  to  fill  a  need  ar'ising  from  the  cent  copper  Avork.  and  .-itiout  32,300  tons  was  holders. 

revival  of  nlarpi-  onentinn.;  has  Op-  ’‘^®®  "  1O1  cop- 1  treated  in  the  mill,  of  whieh  about  The  company  s  property  consists 


revival  of  placer  operations,  h.as  de¬ 
voted  a  special  section,  descriptive 
of  the  modes  of  oceurrences  of  plae- 


aud  less  than  4  cent  zinc.  With  cop- 1  treated  in  the  mill,  of  whieh  about  The  company’s  property  consists 
ner  now  below  6  cents,  a  tariff  of  4  ,  to't  came  from  development  head-  ot  890  acres  in  Dubuisson  Township, 
cents  on  copper  sent  to  the  United  '  ings.  This  ore  came  from  between  Abitibi  County,  Qiie.,  and  adjoins  the 


ers  in  the  several  field.?,  and  of  some!  States,  and  the  loss  of  Shenitt-Gor- j  the  fifth  and  eighth  levels.  The  to--  property  of  Siseoe  Gold  Mine.?,  Lim- 
slmple  methods  by  which  the  gold  is  I  concentrates,  Hudson  Bay  Min- ;  tal  recovery  value  of  bullion  during  Red. 

recovered.  The '  literature  already  ' 'og  &  Smelting  have  increased  pro-  the  year  was  $581,931.  Additions  to  For  the  purpose  of  financing  the 

published  by  the  Dominion  Depart-  duction  to  the  limit  of  capacity.  The  the  mill  included  a  150  ton  Dorreo  operations  an  agreement  was  enter- 

ment  by  the  various  provincial  gov- !  high  production  means  lower  over-  filter,  but  this  has  not  been  in  ed  into  whereby  Ventures  Limited : 

ernments  has  been  drawn  upon  free-'  head  costs  per  ton  of  ore  handled,  steadj-  operation.  and  its  associates  have  purchased! 

ly  in  the  compilation  of  the  volume,'  Gold  content  has  helped  considera-  q'he  new  mill,  calculated  to  give  a  ourright  300,000  shares  of  Sullivan  j 

as  have  the  personal  experiences  of  j  bly.  It  ■  was  known  it  would  run  total  capacity  of  three  times  the  Consolidated  Mines  Limited,  and  I 

Its  authors,  H.  C.  Cooke  and  W.  A. !  considerably  over  the  general  aver- !  present  tonnage,  is  expected  to  -be  have  an  option  on  the  remaining  l.-i 
Johnston.  age  in  the  open  pit.  but  it  has  also ‘-ready  for  operation  by  the  first  of  700,000  shares  deposited  with  the  | 

i _ _ _ ^ _ ■' _ iL _ ..t; _ ' — _  _ _  i  .November.  1932.  By  that  time  it  is  1  Eastern  Trust  Company.  The  other  j 

j  anticipated  that  development  will !  2,000,000  shares  are  held  in  trust  | 
'  carried  down  to  the  1,625  foot  or  1  for  the  period  of  the  option  to  be  j 

■  BMW  i  fourteenth  level,  and  that  the  sink- '  delivered,  upon  expiration  thereof,  { 

!  ing  of  the  shaft  will  he  in  progress!  to  the  shareholders  of  the  Sullivan 
further  depth.  The  new  shaft  !  Gold  Mines,  Limited.  As  there  are 
BlMl  'was  connected  through  from  200  feet  j  approximately  2.300,000  .shares  of  | 

below  the  1,000  foot  level  to  within  i  the  latter  eompany  outstanding,  the  I 
THERE  ARE  TIMES  WHEN  SIMPLY  I  0  feet  of  surface,  but  equipment ;  basis  of  exchange  w-ill  probably  be  [ 

^ ^ ^ was  not  completed  as  at  December  1  5  shares  Sullivan  (’onsolidated 

nothing  but  champagne  will  do  list.  An  average  of  98  men  was,  Mines  Limited  for  6  shares  Sullivan! 

I  ,  eiuplo.ved  during  the  year.  j  Gold  Mines  Limited.  | 

Ea  CHAMPAGNE 


B.  E.  A.  R. 

Omtis  65  claims  containing  approximatel.v  3,300  acres,  in 
the  Gieat  Bear  Lake  District,  and  constitute  the  original 
stakings  of  the  N.A.M.E.  Compan.y  in  this  area. 

29  Claims  known  as  the  “Contact  (Jroup” 

Coiitai)iiii;i  Pitchblende  (Radium  orei  anri  ailv«r 

h  Claims  known  as  the  “N”  Group 

Heainly  jjineraliscd 

21  Claims  knmvn  as  the  “Contour  Group” 

.idjoin  Great  Bear  Lake  Mines  property  and  in 
line  untb  important  silver  discovery 

5  Claims  known  as  the  “Star  Group" 

.Adjoiniiip  the  Boitanta  claims  of  Eldrrreudo  on. 
which  important  silver  discovery  made 

4  Claims  knownn  as  the  “R”  Group 

Silver-Cobalt  discovery  made  on  this  group 

1  Claim  known  as  the  “Horne  Claim” 

Important  silver  discovery  made  on  t.h.is  proparty 


XPLORATION 


ADIUM,  LIMITED 


217  Bay  Street 


(\o  Prr.sonnl  Liability) 

AD.  1941 


Toronto 


run  considerably  over  the  estimated '  mine  has  given  an  excellent  ac- 
j  average  in  the  underground  work- 1  count  of  itself  and  has  brought 
'  ings,  while  not  so  rich  as  the  No- '  .Manitoba  definitely  jnto  the  llme- 
,  randa  Mine  in  Quebec,  the  Manitoba  light  as  a  gold  producing  province. 


This  company  having  been  financed  privately, 
this  information  appears  as  a  matter  of  record  only 
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NEWS  OF  BANKING  AND  INSURANCE 


NEW  SYSTEM  OF 
BOND  VALUATION 
IS  RECOMMENDED 

Insurance  Commusioners  In  U. 
S.  Favor  Valuation  On  Ma¬ 
turity  Basis 


WILL  HELP  COMPANIES 


Abandonment  of  “Convention” 
Syrtem  Elxpected  and  Possible 
Stricter  Valuation  Basis  Fear¬ 
ed  —  Resolution  Not  Binding 


New  York.  —  The  executive  com¬ 
mittee  of  the  National  Convention  of 
Insurance  Commissioners,  at  a  meet¬ 
ing  held  in  Chicago,  adopted  a  re¬ 
solution  recommending  that  sound 
bonds  held  by  insurance  companies 
be  valued  at  maturity  basis  rather 
than  on  present  market  price. 

The  result  of  this  executive  meet¬ 
ing  has  been  awaited  anxiously  by 
insurance  companies  throughout  the 
country  in  view  of  the  fact  that, 
early  this  year.  Commissioner  Van 
Sehaick  of  New  York  wrote  a  letter 
to  fire  and  casualty  companies, 
whose  funds  are  heavily  invested  in 
stocks  and  bonds,  warning  them 
that  the  “convention"  values  were 
adopted  as  a  temporary  expedient 
to  permit  companies  more  time  to 
improve  their  financial  situation. 
The  “convention"  system  of  valua¬ 
tion  permitted  insurance  companies 
to  evaluate  their  bond  and  stock 
holdings  on  the  basis  of  quotations 
of  June  30,  1931.  which  on  the  av¬ 
erage  were  some  80C/-  higher  for 
stocks  and  30c^  for  bonds  than  those 
prevailing  at  the  year-end. 

The  eagerness  of  stock  compan¬ 
ies  to  continue  their  dividend  pay¬ 
ments  had  led  them  to  take  full  ad¬ 
vantage  of  the  leniency  in  order  to 
show  a  substantial  surplus.  The 
wave  of  capita]  reductions,  mergers, 
and  dividend  cuts  that  has  been 
gaining  mexmentum  in  the  past  few 
months  testifies  to  a  belated  stir¬ 
ring  among  these  companies.  Since 
life  insurance  companies  have  389}- 
of  their  funds  invested  in  mort¬ 
gages  and  an  equal  amount  in 
stocks  and  bonds  combined,  they 
were  less  keenly  Interested  in  the 
possible  course  to  be  taken  by  the 
commissioners.  Moreover,  all  states 
permit  life  companies  to  use  in  their 
statements  the  amortized  value  of 
bonds,  which  at  present  is  consid¬ 
erably  higher  than  market  quota¬ 
tions.  Some  states  extend  this  pri¬ 
vilege  to  fire  and 'Casually  compan- 

One  State*  Stood  Out. 

Commissioner  Dunham  of  Connec¬ 
ticut  stood  almost  alone  in  his  op¬ 
position  to  the  “convention"  method 
of  security  valuation,  and  after  con¬ 
sulting  Prof  T.  S.  Adams,  of  Yale, 
announced  the  schedules  which 
would  be  acceptable  in  his  state. 
While  it  w'as  recognized  that  the 
market  quotations  of  December  31, 
1931,  did  not  “truly  reveal  the  ac¬ 
tual  market  values  of  securities."  it 
was  felt  that  the  “convention”  val¬ 
ues  w'ere  misleading  to  stock  and 
policyholders.  Hence  it  was  provid¬ 
ed  that  the  “convention”  values 
might  be  used  with  certain  reduc¬ 
tions.  The  use  of  “convention 
values’*  is  not  a  new  device,  but 
has  been  employed  in  previous  pe¬ 
riods  of  stress  and  market  liquida¬ 
tion. 

The  results  of  the  discussion  of 
the  commissioners  leading  up  to 
their  resolution  that  securities 
should  be  valued  at  maturity  basis 
are  in  no  way  binding  upon  the  va¬ 
rious  states.  They  serve  chieflj-  as  a 
clearing  ground  for  opinion.  The 
fact  that  security  values  have  not 
ceased  their  downw-ard  trend  but 
are  44%  below  the  year  end  quota¬ 
tions  for  slocks,  and  15%  for  bonds, 
adds  to  the  difficult.v  of  the  prob¬ 
lem  for  the  commissioners,  who 
were  torn  between  the  desire  to  ob¬ 
tain  a  conservative  statement  of  as¬ 
sets  and  liabilities  of  these  large 
financial  institutions  and  the  de¬ 
sire  not  to  be  so  severe  that  a  state¬ 
ment  of  paper  values  will  result  in 
technical  insolvency  for  many  com¬ 
panies. 

The  situation  is  particularly  seri¬ 
ous  for  a  large  number  of  fire  and 
casualty  stock  companies  that  in 
the  past  decade  became  virtual  in¬ 
vestment  trusts  but  escaped  the  bur¬ 
den  of  the  capital  gains  tax  of  the 
trusts.  These  insurance  companies 
added  to  the  difficulty  of  an  already 
crowded  field  by  ignoring  any  ne¬ 
cessity  for  profits  on  their  under¬ 
writing  business  as  long  as  they 
could  produce  dividends  by  the  in¬ 
vesting  of  policyholders’  money  in  a 
wide  variety  of  common  and  pre¬ 
ferred  stock.  The  tremendous 
shrinkage  of  security  prices  has  left 
them  in  a  precarious  position  and 
has  forced  many  of  them  to  retire 
from  the  field  or  into  consolida¬ 
tions. 


the  United  States  abandoning  the 
I  gold  standard.  On  the  other  hand. 
I  the  w-eakness  in  sterling  is  now  at¬ 
tracting  attention.  Various  explana¬ 
tions  are  given.  It  is  thought  pos-* 
sible  that  earlier  speculative  oper¬ 
ations,  consisting  of  sales  of  dollars 
against  purchases  of  sterling,  are 
now  being  liquidated,  or  else  that 
those  who  simply  bought  sterling 
when  it  began  to  rise  are  now  re¬ 
selling  because  of  a  belief  that  the 
Bank  of  England  has  determined  not 
to  allow  the  rise  to  continue.  There 
are  also  some  who  ascribe  the 
weakness  of  sterling  to  the  fact  that 
transfer  of  English  capital  from 
foreign  markets  to  London  must 
now  be  ended,  the  British  economic 
situation  not  having  improved  as 
had  been  hoped  when  the  pound 
sterling  depreciated- 


NEW  LEVY  LIKELY 
ON  EMPLOYERS  AS 
EXPLOSION  RESULT 

Industries  In  Quebec  Under 
Classification  No.  23  Affected 
by  Vickers  Disaster 


I  of  course  on  the  number  of  children. 

Workmen  who  were  permanently 
and  totally  incapacitated  will  re¬ 
ceive,  for  the  rest  of  their  lives  tn’o 
'  thirds  of  their  earnings, 
j  Workmen  partially  and  perman- 
j  ently  injured  will  receive  bwo-thirds 
I  of  the  amount  of  the  loss  of  their 
earning  power.  For  example,  a 
man  wh-o  earned  $2,000  a  year  and 
is  able  to  earn  only  $600  a  year,  as 
a  night  watchman  will  get  two- 
I  thirds  of  $1,500,  the  $1,500  being  his 
j  annual  loss  through  the  accident. 

The  Act  makes  provision  as  re- 
I  gards  Injured  men  for  medical  at¬ 
tention,  artificial  limbs,  and  for 
works  of  rehabilitation. 


RECOMMENDATION 
LEAGUE  NATIONS 
IN  FAVOR  OF  GOLD 

World  Exhorted  to  Take  Up 
The  Golden  Cross 
Again 

FOUR  REQUIREMENTS 


HEAVY  LOSS  INDICATED  jnijUl/n  PI  ACC  99 

Compensation  to  Dependents  of  vlsUdlj  Ov 

25  Dead  and  to  30  Injured 
Workmen  Likely  to  More 


Than  Deplete  Reserves 


BRANCHES  IN  MAY 


The  Quebec  Workmen's  Compen¬ 
sation  Commission,  operations  of 
which  commenced  only  in  Septem¬ 
ber  of  last  year,  will  be  faced  with 
a  heavy  volume  of  claims  as  a  re¬ 
sult  of  the  disaster  at  the  Canadian 
:  Vickers  plant  at  .Maisonneuve  when  i  jjj  Canada, 
25  workmen  were  killed  and  about ' 

20  injured.  The  Workmen’s  Com¬ 
pensation  Act,  ratified  in  1930,  and 
which  took  effect  in  September,  | 


Monthly  Total  Is  Largest  Since 
July,  1925  —  Three  Branches 
Opened 


Canadian  banks  during  May  closed 
33  branch  offices,  29  of  which  were 
one  in  Newfoundland, 
two  in  Cuba,  and  one  in  Haiti  This 
monthly  total  is  the  largest  since 
July,  1925,  and  exceeds  the  previ- 
1931,  provides,  however,  that  a  sec- j  ous  high  mark  of  30  closed  in  April, 
ond 


SEES  GENUINE 
SYMPTOMS  OF 
IMPROVEMENT 

Bankers  Journal  Thinks  Out¬ 
look  Better  Than  for  Many 
Months 

EFFECT  oFABk>RPTION 


assessment  within  the  same  i  ^ 

year  may  be  levied  against  emploj-  jjg  branches  have  been  closed  and 
ers  in  classification  No  23.  since  |  opened. 

_  ,  down  that  it  |s  t  e  |  Rgyaj  Bank  closed  ten  branches 

Sew  York— In  its  renort  rushed '  leading  the  other  banks  in 

.  ®  lorK.  in  us  report  rusnea  ^be  accident  fund  so  that  with  re-  i  resnect  Rn»h  ranariian  Rank  of 
out  in  advance  of  the  Lausanne  re- :  serves  it  shall  always  be  ^sufficient  | 

N’ationale  closed  six  branches,  fol- 


parations  conference  and  any  inter- 1  to  meet  all  the  pavments  to  be 
national  monetary  conference  that  j  In  view  of  the  short  period 

may  follow,  the  gold  delegation  of  j  during  which  the  act  has  been  in 
the  League  of  .Nations,  a  committee  operation,  and  the  probability  that 
of  bankers  and  bank  economists  es- ,  reserves  will  be  very  much  inade- 
tabhshed  in  1929  to  study  the  gold  |  nieet  the  claims  resulting 

problem,  defends  the  gold  standard  |  from  the  Vickers  explosion,  it  may 
and  exhorts  the  world  to  lake  up ,  be  presumed  that  an  additional  levy 


the  golden  cross  again,  says  The 
Business  World. 

It  admits  the  gold  standard  has 
not  worked  very  well,  but  insists  it 
is  essential  because  the  extreme 
fluctuations  in  exchange  rates  re¬ 
sulting  from  its  abandonment  im¬ 
pose  an  insuperajble  handicap  on  in¬ 
ternational  trade. 

The  committee  apparently  consid¬ 
ers  these  handicaps  more  serious 
than  those  now-  being  suffered  by 
most  countries  in  the  attempt  to  ad¬ 
here  to  the  gold  standard.  During 
the  past  year  20  countries  have  giv¬ 
en  up  the  struggle  and  have  sus¬ 
pended  gold  pajTnents  or  devaluat¬ 
ed  their  currencies:  12  others  have 
practically  gone  off  gold  as  a  re¬ 
sult  of  stringent  foreign  exchange 
regulations,  and  15  European  na- 


on  employers  falling  under  this 
classification  will  have  to  be  resort¬ 
ed  to. 

Classification  N’o.  23  covers:  "steel 
building  and  bridge  construction: 
installation  of  elevators.  fire- 
escapes.  boilers,  engines  or  heavy 
machinery:  the  .erection  of  wind¬ 

mills:  construction  or  operation  of  j 
railways  and  canals:  construction 
or  operation  of  drydocks:  construe-  j 
tion  of  piers,  wharves,  breakwaters  , 
or  other  harbor  improvements:  ste-  I 
vedoring:  operation  of  and  work  i 
upon  wharves:  dredging,  subaque-  | 
ous  construction  or  pile  driving:  i 
fishing,  loading  or  imloading  of  j 
cars:  all  industries,  trades,  busi¬ 
nesses.  and  occupations  contempla-  ■ 
ted  by  this  Act,  not  otherwise  clas¬ 
sified.” 


lowed  by  Bank  of  Montreal  with 
five.  Dominion  and  Toronto  with 
two  each  and  Provinciale  and  Nova 
Scotia  with  one  each. 

Of  the  May  total,  tne  branches 
were  located  in  the  prairie  prO' 
Vinces,  seven  each  in  Quebec  and 
Ontario,  and  five  in  British  Colum¬ 
bia.  During  the  first  five  months 
of  the  year  branches  have  been  clos¬ 
ed  as  follows:  Prairies,  44:  Quebec, 
30:  Ontario,  22:  British  Columbia, 
12:  .Maritimes,  1:  and  outside,  7. 

Three  branches  were  opened  dur¬ 
ing  the  month,  all  in  Ontario,  one 
each  by  the  Royal,  Imperial  and 
Dominion. 


DOm?fION  BA5K  APPQDfTMENTS. 


W.  D.  Kelly,  formerly  manager  at 
King  and  Wentworth  streets  branch, 
Hamilton,  Ont.,  has  been  appointed 
assistant  manager  at  Bleury  street 
branch,  Montreal. 

J.  S.  Dean,  formerly  accountant  at 
Toronto  branch,  has  been  appointed 

_  .  ,  , ,  .  ■  manager  at  King  and  Wentworth 

The  Act  provides  that  in  the  case  i  g^reets  branch.  Hamilton. 


Bank  Clearings 


tions  have  resorted  to  barter  by , 

agreements  to  exchange  goods  with- 1  of  a  man  killed  his  widow  will 
out  money  paj-ments.  !  ceive  $40  per  month  for  the  rest  of 

Four  Eequirements.  j  her  widowhood,  and  $10  per  month 

The  committee  admits  it  will  be  ■  per  child  under  the  age  of  16.  In 

difficult  to  restore  the  gold  stand- 1  case  of  the  death  of  the  widow  the 

ard  in  any  comprehensive  way,  I  allowance  per  child  is  increased  to ;  clearlnas  in  Canada  for  the 

pointing  out  that  there  are  four  re- 1  $15  per  month.  In  a  case  where  ;  ®l°“nd|d  June  ”3rd 
quirements  for  its  successful  opera- 1  the  dead  workman  left  no  widow,  or ,  corresponding  por¬ 
tion?  (1)  lowering  of  tariffs  and  the  widow  subsequently  dies,  ^ri- ^  j.  foUo^g.; 

other  restrictions  on  international !  other  female  relative  acts  as  foster- 1  ’  1932’  19.31 

trade:  (2)  readjustment  of  war  j  mother,  and  is  treated  on  the  sanie ;  Toronto . 

financial  basis  as  if  she  were  the  Montreal .  67.385,4.'>2  98,28P,271 


New  York. — A  more  hopeful  atti¬ 
tude  on  the  part  of  business  general 
ly  and  positive  indications  of  im¬ 
provement  in  certain  directions  are 
emphasized  in  a  summary  by  the 
Journal  of  the  American  Bankers 
Association. 

For  the  first  time  in  many  months 
it  is  possible  to  distinguish  a  pre¬ 
sentable  number  of  apparently  genu¬ 
ine  symptoms  of  improvement  in 
SO'  le  aspects  of  business,  according 
to  the  Journal. 

“Absorption  of  overproduction  in 
various  important  directions  was  re 
ported,”  the  Journal  says  in  discuss¬ 
ing  the  period  ending  in  the  middle 
of  June.  "Slackening  in  the  rate  of 
commodity  price  recessions  foresha¬ 
dowed  approaching  equilibrium  in 
supply  and  demand..  The  French 
trade  agreement  granted  most-favor- 
ed-nation  treatment  to  certain  Amer¬ 
ican  export  manufacturers. 

“Material  reductions  in  foreign 
short-term  funds  in  the  New  York 
money-market,  and  in  foreign  invest¬ 
ments  in  American  securities,  obvi¬ 
ated  the  foreign  threat  against 
American  gold  stocks.  Important 
European  gold  exchange  standard 
nations  completed  replacing  their 
holdings  of  foreign  exchange,  large¬ 
ly  on  the  United  States,  with  the 
actual  metal.  Despite  tremendous 
withdrawals  of  gold  from  the  United 
States,  this  country's  stocks  remain¬ 
ed  ample  to  support  not  only  the 
existing  greatly  reduced  credit  struc¬ 
ture  but  also  considerable  expan¬ 
sion.  Foreign  takings  of  gold  from 
America  were  rapidly  tapering  off. 
Continued  expansion  In  world  gold 
production  contributed  further  to  the 
trend  toward  a  more  stable  world  I 
gold  situation.  Powerful  moral  sup- 1 
port  to  America’s  maintenance  of  the 
gold  standard  was  furnished  by  the 
League  of  Nations  gold  delegation’s 
declaration  that  the  gold  standard  is 
the  best  available  monetary  mechan¬ 
ism  for  the  world  and  its  stocks  are 
adequate  to  support  the  credit  struc¬ 
ture  legitimately  required  by  world 
•trade.” 


A  Special  Message 
for 

Jhe  Man  Whose 
Income  Stops  If 
He  Is  Disabled 

The  cutting  off  of  an  Income  because 
of  total  disability  is  one  of  the  greatest 
blows  that  can  befall  anyone.  Ordinarily 
it  means  that  not  only  you  but  your 
dependents  will  suffer- 

The  London  Life  Issues  policies  containing 
a  disability  clause  srhlch  guarantees  a 
stated  monthly  Income.  In  addition, 
premiums  falling  due  during  the  time  the 
Disability  Income  Is  being  recelred  are 
cancelled  outright. 

Life  Insurance  with  The  Income  Dis¬ 
ability  arrangement  gives  two-way  pro¬ 
tection  to  your  earning  power.  Send  in 
the  coupon  for  full  particulars. 


debts  and  reparations  so  as  to  re¬ 
store  investment  canfidence  as  a  ba¬ 
sis  for  the  normal  international  flow 
of  capital:  (3)  changes  in  central 
bank  policies  so  as  to  permit  the 
influence  of  normal  international 
gold  movements  to  be  felt  prompt¬ 
ly  in  prices  and  credit  conditions  in 
each  country:  (4)  rigorous  balanc¬ 
ing  of  governmental  budgets,  and 
appropriate  downward  readjuments 
of  wages  end  costs  of  llvi.ng  in  each 
nation. 

The  report  is  unorthodox  on  one 
point,  which  marks  a  considerabis 
advance  over  earlier  opinion  of  the 
gold  delegation  evidenced  in  its  re¬ 
port  a  year  ago.  It  recognizes  that 
a  rise  in  the  international  commod¬ 
ity  price  level  would  be  desirable 
and  necessary  to  lighten  delbt  bur¬ 
dens  and  avoid  further  default  or 
repudiation.  It  considers  that  this 
can  best  be  done  by  concerted  ac¬ 
tion  of  central  banks  through  ap¬ 
propriate  control  of  rediscount  rates 
and  open  market  operations,  rather 
than  by  abandoning  the  gold  stand¬ 
ard. 

It  rejects  the  idea  that  insuffu- 
cient  world  supply  of  gold  or  un¬ 
even  distribution  of  gold  stocks  is 
responsible  for  the  collapse  of  com¬ 
modity  prices,  but  admits  that  the 
world  supply  of  gold  may  become 
inadequate  to  support  higher  price 
levels  in  the  future.  Accordingly, 
to  provide  greater  leeway  for  cen¬ 
tral  bank  action  to  maintain  general 
price  levels,  even  though  it  is  im¬ 
possible  in  the  view  of  the  commit¬ 
tee  to  stabilize  them  over  short  pe¬ 
riods,  it  recommends  that  the  gold  I 
reserve,  ratios  legally  fixed  in  most 
countries  shouid  be  lowered  if  not 
entirely  abolished.  ' 

The  committee  considers  that  in- 1 
ternational  co-operation  in  regard  to 
central  bankin 


.022.633 

1,476.888 

760.73.3 

62.5.811 

3.819.36.5 

,5.144.483 

381.217 

696,123 

3,802.872 


widow.  In  addition  to  this  pension  I  saVnt*  John.', 
for  widow  and  orphans  an  addition- ]  Moncton.  . 
al  award  of  $100  for  the  widow-  is '  Sherbrooke. . 
awarded.  I 

Duration  Discretionary.  i  Pet'frb^ro  " 

In  the  event  of  the  remarriage  of ;  Hamilton  — 
the  w  idow,  there  is  a  grant  equal  to  ;  •  •• 

two  years’  payments  made  to  her.  |  fj>nSon°.'^.  .V  .'.  2,769,'.54.5 

The  pensions  for  the  children  under  '  Chatham .  ^  .37.5,220 

16  continue  just  the  same,  how- 1  ''"tnosor .  2,5^,198 

et-er.  The  law  also  makes  provision  |  su(ibur>- .  .5.30,860 

for  dependents,  other  than  w  idow  j  port  wiiiiam .  620,310 

and  orphans,  the  Commission  using  'vinnipcg . 34,5W.8^ 

discretion  in  fixing  amounts.  The  2,527!.566 

same  provision  applies  in  cases  Moose  ja«  .  .500, .541 

where  the  Commission  decides  that ;  frince  Albert . 

divorced  wives,  or  separated  "  ives, ;  . 6.116.02.5 

were  entitled  to  maintenance  by  de- ^  Medicine  Hat  ..  .  ..  170,338 

ceased  at  the  time  of  death.  The  '  Lethbridge .  611,904 

duration  of  time  ,in  which  such  al¬ 
lowances  for  these  classes  of  de¬ 
pendents  will  be  made  is  discre¬ 
tionary. 

A  sum  up  to  $125  for  funeral  ex¬ 
penses  is  also  allowed  in  each  case. 

In  no  case  may  the  total  allowan¬ 
ces  be  more  than  two-thirds  of  the 
wages  earned  by  the  dead  workman, 
and  for  the  purpose  of  the  Act  a 
wage  of  $2,600  per  year  is  the  max¬ 
imum.  The  average  earnings  are 
taken.  It  is  also  the  two-thirds 
basis  which  applies  in  the  case  of 
the  workmen  injured  at  the  Vickers 
disaster,  or  in  any  other  accident. 

In  the  case  of  the  Vickers  em¬ 
ployees,  the  men  killed  and  injured 
all  belonged  to  the  highly  skilled 
classification  and  all  made,  on  an 
av-erage,  at  least  $2,000  *a  year, 
hence  the  pensions  will  be  the  high¬ 
est  possible  under  the  law,  based. 


stniinster  .  ..  406,405 

'  Vancouver . 11.708.583 

I  \*ictoria .  1,375.047 


2.0T0.’^04 
707.557 
612,152 
3.082.928 
6.728.581 
652.623 
692,822 
5,180,743 
822,438 
926,567 
3.017,231 
483,731 
3.059,354 
613,930 
948,340 
622.269 
41.731,164 
375.129 
2.926,343 
610.264 
395.547  I 
4.314,487  I 
6.588.683 
231  ..572 
,343.544 
553,772 
15.610. 467 
1,805.318 


BRITISH  FARMERS  TO  TISIT. 

Regina.  —  A  party  of  400  British 
farmers  will  visit  Regina  in  July 
during  the  course  of  their  tour  of 
Canada  sponsored  by  the  British 
National  Union,  according  to  adyices 
from  the  Regina  Board  of  Trade.  A 
party  of  12  farmers  visited  Regina 
under  the  auspices  of  the  British 
National  Union  in  1930.  The  organ¬ 
ization  has  conducted  tours  of  Brit¬ 
ish  farmers  to  various  parts  of  the 
Empire  in  the  past  with  a  view  to 
establishing  friendly  relations  and 
leading  to  mutual  understanding  of 
the  problems  of  the  Old  Country  and 
the  Dominions.  i 


Insurance  Company 

|''Canada*s  Industrial-Ordinary 

HEAD  ornCE  •  LONDON.  CANADA 


The  London  Life  Insurance  Company,  London,  Ontario.  j 

-  I  should  like  to  have  a  Disability  Income  provision  in  my  next  j 

policy.  Plegpe  give  me  particulars  of  this  provision.  I  was  bora  | 

(date) . — •  I 

Name  (Please  Print) . .  I 

Address . - .  | 


Fire  Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 


Establinbed  1333 


ASSETS  EXCEED  •  $100,000,000 


Head  Office  for  Canada.  Northern  Building.'St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


tr  elI-Balan<^ed 

INVESTMENT  PORTFOUO 

Bonds  and  De¬ 
bentures  .  .  .  .32.8% 
City  Mortgages  8c 

Properties  .  .24.6% 
Policy  Loans  ..21.6% 
Farm  Mortgages 

8t  Properties.  .  19.2% 
Stocks,  Common 

and  Preferred.  .5% 
Cash  and  Miscel¬ 
laneous  .  .  •  .  13 

‘  '  I00.0% 

As  at 

December  3  I  st. 

1931. 


GREAT-WEST  LIFE 

ASSURANCf  CemPANY 

HEAD  Ol^iiiCE  -  -  *  WiHNtPeC 


tions  is  the  key  to  maintenance  of 
the  gold  standard  and  general  price 
stability,  but  for  the  present  it 
places  most  reliance  upon  continu- 
policies.  trads  re- j  ance  of  the  processes  of  controlled 


strictions,  war  debts,  and  repara-  deflation  in  each  nation. 


STRONG  POSITION 
BANK  OF  FRANCE 

Gold  Reserve  Exceeds  Circul¬ 
ation  by  625,000,000  Francs 
or  $24,500,000 


Paris.  —  The  virtual  completion  of 
the  recall  of  foreign  balances  by  the 
Bank  of  France  was  indicated  by  the 
reduction  in  that  account  for  the 
week  covered  in  Thursday’s  bank 
statement  by  1,411,000,000  francs. 
The  gold  reserve  rose  only  669,000,- 
000,  or  less  than  half  as  much  as 
the  foreign  credit  fund  was  reduced. 
Considerable  attention  was  attracted 
to  the  fact  that  the  bank's  gold  re¬ 
serve.  standing  now  at  81,643,000,000 
francs,  or  $3,200,000,000,  now  exceeds 
the  circulation  by  625,000,000  or 
$24,600,000.  Under  the  law  of  1928, 
only  36%  reserve  must  be  held 
against  note  issue  and  current  ac¬ 
counts  combined. 

The  firmness  in  dollar  exchange, 
which  persisted  throughout  the 
week,  has  completely  arrested  spe¬ 
culative  sales;  there  have  in  fact 
been  repurchases.  One  b«ars  no 
furtber  talk  In  financial  Paris  of 


ALL-ROUND 


Where  Banks  Do  Not  Fail 


THE  "DOW" 
GIRL 

^health  itself! 


Commerce  and  Finance.  New 
York,  in  its  June  issue  has  an  arti¬ 
cle  under  the  caption;  “Where 
Banks  Do  Not  Fail — Canadian  Bank¬ 
ing  Structure  Has  Shown  Inherent 
Stength  in  Face  of  World-Wide  De¬ 
pression.”  Confidence  in  the  Can¬ 
adian  banks  is  not  misplaced,  it  is 
declared,  as  is  evidenced  by  the  im¬ 
pregnability  of  the  banking  system 
during  the  present  financial  and  eco¬ 
nomic  unsettlement,  “which  fur¬ 
nishes  reason  for  believing  that  the 
Dominion  will  be  in  the  van  of  the 
next  forward  surge  of  general  busi¬ 
ness.” 

The  article  opened  thus:  “In  these 
troublesome  times,  a  banking  sys¬ 
tem  w'hich  has  withstood  the  rav¬ 
ages  of  almost  thnee  years  of  world¬ 
wide  depression  without  a  single 
casualty  provides  a  refreshing  Ob¬ 
ject  of  study.  Such  has  been  the  en¬ 
viable  record  of  Canada,  our  neigh¬ 
bor  to  the  north,  where  no  bank  has 
suspended  since  1923  and  only  one 


form  the  means  by  w'hich  the  credit 
of  the  banks  and  their  unused  de¬ 
posits  may  be  put  into  immediate 
and  productive  use. 

Secret  of  Canada’s  banking  sound¬ 
ness,  Commerce  and  Finance  finds, 
lies  not  only  in  the  branch  bank 
idea,  but  more  in  the  method  of 
training  its  men  for  positions  in 
them,  so  that  as  they  progress  and 
the  time  comes  for  executive  deci¬ 
sions,  they  may  have  the  experience 
necessary  to  decide  wisely  and 
promptly. 

The  present  operations,  as  carried 
on  under  the  nnance  Act,  and  the 
possibility  of  a  central  bank  for  the 
Dominion  are  discussed  with  the 
opinion  expressed  that  the  sugges¬ 
tion  for  a  central  bank  “is  sure  to 
receive  serious  consideration  by  the 
chartered  banks  and  by  parliament.” 

"Canadian  securities  represent 
one  of  the  soundest  forms  of  invest¬ 
ment.”  Commerce  and  Finance 
states.  "They  have  back  of  them 
not  only  one  of  the  soundest  bank- 


r 


institution  has  closed  its  doors  since  !  ing  systems  in  the  world,  but  they 
1923. 

The  Canadian  banking  system  is 
then  reviewed  as  having  three  main 
functions:  (1)  To  put  into  circula¬ 
tion  the  paper  currency  which 
forms  the  circulating  medium  for 
small  exchange.  (2)  To  provide  a 
mechanism  of  exchange  by  the  issue 
of  bills  o(  exchange,  etc.  (3)  To 


have  back  of  them  as  well  a  peorlo 
of  marked  integrity,  notably  free 
from  pretence  and  notably  industri¬ 
ous  and  saving.  Whether  this  state 
of  affairs  is  inspired  and  fostered 
by  the  confidence  and  mental  secur¬ 
ity  with  which  Canadians  regard 
their  banks  is  not  claimed  here,  but 
it  might  well  be  so.” 


NOURISHMENT 


WHAT  ARE 
ENZYMES  ? 

These  ere  essential  substances, 
present  in  disestive  juices  and 
in  certain  foods,  that  turn  the 
nourishing  elements  of  food 
into  forms  that  living  cells  can 
absorb.  Without  their  eid, 
most  living  things  would  de¬ 
rive  no  nourishment  from  food. 


"ENZYMES" 
BUILD  HEALTH 


AlJ-round  nourishment  is  necessary 
to  health  and  development. 

Dow  Old  Stock  Ale  contains  the 
food  elements  that  enrich  the  blood, 
aid  digestion,  build  strong  muscles 
and  steady  nerves. 

They  are  in  Dow  Old  Stoeje  Ale, 
because  the  special  Dow  brewing  pro¬ 
cess  allows  the  ENZYMES  (naturally 
present  in  malted  barley  and  in  yeast) 
to  draw  full  body-building  properties, 
as  well  as  delicious  and  rebeshing 
flavor  from  the  simple  and  wholesome 
ingredients  of  the  ale. 

Dow  Old  Stock  Ale  is  a  drink  for 
health,  as  well  as  for  pleasure. 


OH  Stock 

Ale 
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Record  of  Canadian  Stocks 
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'mm  Dehavilartd  mmmmm  . 

Do.,  pref . . 

Dodge  "A",  pref. 

Do.,  "B"  pref . . 

Distillers  Seagram. 

j.^  Dom.  Engineering  ....a....... 

'jot  Dom.  Oil  ...... 

Dom.  P.bT.  stubs... ....... 

12  ^  Chem ........... 

' f w  DuEerin  Paving . . 

jJ/o  Do.,  pref . . . 

Durant  Motors  ......m... 

"**  Edmonton  City  Dairy , ....... 

Do,,  ptef . . . 


520  —  W  26 


63  Jf  39 
105  90 


13  Jf  »1.20 
19  $5  00 

W  7% 


..~  ....  7Jf 

.  11 

.  .  28 

1025  —  W  16H' 
100—1  9 


1  9 

8  25 
6H'  5H 

9  6 
IJf  25c 


Gen.  Steel  Wares . . . 

Goodyear  Tire,  |»ref  . . , . . 

Cre^;  Weit  Saddlery  ( - 

Gi^,  . . 

....  50e 

. . . ,  70 

....  H 
....  10 
....  106 

72  K 

io 

72 

r: 

"ii 
"  s 

2!4 

96W 

« 

31 

106 

70 

10 

Hsm.  Bridge  • .  . . 

....  3 

....  2X 

3 

3 

3 

3 

670  ... 
140  + 

5 

K  7 

3 

3 

Do  .  pref .  69 

Ham.  Cotton,  pref  .  6 

Ham.  United  Theatres .  2 

Do  .  pref . -  SO 

Hayes  Wheals.  . .3 

Do.,  pref  . .  12 

Hinde  b  Dauch  Paper_ .  1  Jf 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  "A  .  IJ 

Do  ,  . .  *23  Jf 

Inter.  Coal,  pref  . J® 

Inter.  Milling.  "A”  pref,  __ -  90 

Inter.  Hydro  Electric  "A  .  6 

Inter.  Nickel  .  . . 

Inter.  Paper,  pref .  20 

Inter.  . .  • 

Do.,  pref  ....__ . 57 

Inter.  Utilities  "A  . . .  2 

Do.,"B"  :  .  .-  •i’ . 

Jamaica  Pub.  Service .  40 

Do.,  pref......... . *100 


Kelvinator  . .  3  Jf  . . 

Do.,  pref .  6®  — 

Lake  of  Woods .  4 

Do.,  pref . ■ . . 

Lake  Sup.  Corp  . .  15J»  •• 

Laura  Seeord  .  33  31 

Lindsay,  C.W . . .  2  2 

Do.,  pref .  37  37 

. .  9  9 

Do..  .  8i 

Loews  Theatres . ^8 

Do,  pref .  52 

Maple  Leaf .  2>f  2/ 

Do.,  pref .  5, 

Massey  Harris . 

Mexican  L.  b  P  .  35 

Mitchell  Co..  J.  S . *40  _ 

Do.,  pref . 105  - 

Monarch  Knitting . .  1 

Do.,  prif . 25 

Montreal  Cotton# . 

Do.,  pref . , 

Montreal  L.  H.  b  Power .  255*  26' 

Montreal  Loan .  50  , 

Montreal  Telegraph .  44  40 

Montreal  Tramways . SOO  100 

Moore  Corp . JJf  .. 

Do.,  "A’^pref . 70 

Do.,  •‘B"p«f .  22  .. 

Muirheads  Corp .  •• 

Do.,  pref .  9  .. 

McCoU  Frontenae .  8  8; 

McKitmon  Steel . 20 

Do.,  pref .  *91  •• 

National  Breweries  .  13  13 

Do  ,  pref . 25 

NationalBrick,  pref. 3 

National  Grocers . .  .*109  . . 

Nat.  Steel  Car .  7  7 

Niagara  Wire . . . 1® 

Do  .  pref .  32 

Ogilvia  Flour . ‘IJS 

jDo.,  pref . . . 

Ont.  Equitable . .  7J^  6  « 

Ont.  Steel  Prod .  • 

Orange  Crush  .  .  . .  *1  -. 

Do.,  pref.  "A" .  18  - 

Do.,  "B" . *15i  •*  - 

Ottawa  L.  H.  b  Pwr . 100  j.  _ 

Do.,  pref . W  90 

Ottawa  Traction . .  *25  _  _. 

Pue  Herscy  Tubes . 

Do.,  pref . ‘’lx?. - 

Paramount  Publla . .  *21  J»  . . 

Penmans  Limited . .  20  20 

Do.,  pref . *97 

Photo  Engravers.  .  . . . . .  9 

Porto  Rice  RIy.,  pref . *70  .. 

Power  Corp .  7H  J 

Preset  Metal, . .  6)f  5 

PrieeBros  . *25 

Do.,  pref . *20 

Quebec  Power . 1 1  Jf  12 

Riverside  Silk  "A” .  7  ^ 

Russell  Motor  Co .  M  35 

Do.,  pref . - .  52  .. 

Shaw.  Water  b  Pwr .  9Jf  10 

Sber.  Williams . . J  7J 


$5  00  >  B1,ik.  "A" - 10 

jm  Do.,  “B'*.  ...... ...MM...  2 

*  FarmersDairy,  pref.  .MMM..  80 

••••  FoothillOil _ _ MM...  *7 

For.  Power.  Sec.  ..MMMMM.  2 
gs  nii  Goodyear  Tire.  ...MMMMM.  45 

"  0”  Honey  Dew _ _ _ _  1 

"mm  Do.,  pref . ......MMM.  20 

*  Humber  Stone  Shoe ..  M  M  M . .  15  I 

*' ' '  Hydro  Electric  Sec . . .  m  m  m  . .  51 

es  AA  Imperial  Oil . .  71 

as  AA  Imp.  Tobacco... . 6! 

12  40  Int.Pete:. . .  9’/ 

*  '  Manitoba  Power  . mm..  61 

'  khi.  Montreal  Exhibition. .....  m  . .  23 

Mont.  Is.  Power .  7 

*■  •  •  MeCell  Frontenae  Oil,  pref. . . .  *76 

‘jer  North  Star  Oil . .  1/ 

Do.;pref...j _ _ _ ...  4 

'jij  Gnt.  SIknit. . .  .MMMMMM.  *7 

^  Paton  Mfg  ...MMMMMM..  *36 
m'aa  . Do.,  pref. .  i . . m mmmm...  *94 
Mlisiers.  :  -■.•.MMMMM...  25e 

4^®  Do.,  pref _ ...  *30 

—  ■  ■  Perfection  Glass  . . . .  m  . .  m  m  *  Jf 
Atzw  Power 'Corp!,  mef.  MMM  MM.  68J 
on.®  Prairie  Cities  Oil ....  M  _  ~ .. .  2 

••••  Regent  Knitting.  ...MM.  .M ..  J 
'  mm  Reliance  Grain  .....  m  m  m  5  j 

'  f  Robert  Mitchell . ...  3 

•  •  •  •  Robert  Simpaon.-pref . .........  *100 

Robinson  Cones . mm...  12 

'jm  B.  L.  Ruddy,  pref ...  M  ....  M .  *75 

AA  *Rogefs' Majestic  .......... .  1> 

$i:00  Sa;ma^^e“A” .  3 

gg  00  •'  ®®‘*-  1®  J-**- . sssse*  1 

•*7^  Service  Stations .  3  J 


9 

rt  a  r 

—  a* 

13 

7 

3  30 

l-T  T- 

-r-  T- 

lint.) 

35 

— 

— 

- 

—  - 

—  a*. 

35 

2 

IS 

35 

7% 

IS 

z 

I 

zn 

zz 

ZZ 

*15 

•• 

•*• 

—  *  • 

2)t 

*25 

3»4 

- 

- 

- 

-- 

m..m 

3H 

3H 

— 

v*.  — 

—  — 

~3H 

$150 

*10 

IH' 

10 

— 

— 

—  — 

—  — 

— 

—  — 

zz 

12  )i 

io 

IS 

- 

- 

- 

— 

— 

15 

10 

.... 

2 

2 

.  . 

4« 

4 

4 

55 

— 

OH 

3*. 

•  .  .  . 

31 

,  , 

22  Vi 

21 

IW 

— 

_ ^ 

SH 

1)1 

26c 

2y, 

3 

2 

6yi 

6y, 

S 

5 

300 

—  IW 

7 

4 

2 

SH‘ 

3 

*80 

mm 

— 

— 

—  — 

—  ft. 

2 

■7% 

38 

_ 

_ ^ 

49 

28 

VA 

—  — 

— — 

3)4 

Va 

*15 

_ 

_ 

$1  00 

*80 

_ 

—  ^ 

6)1% 

•96 

_ 

_  — 

10 

M  a  * 

—  — 

io 

io 

$3  00 

2 

1)4 

S 

_ 

2 

1)4 

80 

— 

— 

—  — 

80 

7% 

— 

— 

••• 

—  — 

— — 

- 

45 

z 

“ 

z 

75 

40 

$5  00 

t 

.  ^ 

— 

^  mmrn 

_ _ 

4 

W 

20 

, , 

_ 

_ 

40 

20 

ISrf 

21*4 

15 

$2  00 

5.H 

SH 

411 

325 

—  It 

11  M 

4»4 

(int.) 

7W 

8H 

7)? 

6H 

7932 

+  H 

in'i 

7*a 

50c 

6H 

6H 

6H 

6  4* 

550 

+  H 

9 

6), 

7% 

4 

9H 

lOH 

9H 

lOH 

2350 

ii’t 

9), 

si  00 

6H 

— 

.  .  . 

6W 

3H 

— 

•• 

—  — 

—  — 

2H 

NEW  YORK  STOCKS 


rh**rira! 

;  Corp 

!  .\m.  Cm 
Am.  Car  X:  F 
.Am.  X’  For.  Power 
Am.  Ice  * 

.Am.  Inter.  Corp 
'  Am.  I  oroTTothe 
.Am.  Smelting 
I  Am.  .^teH  Foiindri##. 
Am.  Su".!** 

•  Am.  Tel  X-  Tel 
•Anaconda  Copper. 
.Att'hi'on 

i  Atlantic  Reining  Co 
I  Auburn  Motora. 

1  Faldwin  Loco  . 

Ralt.  Ohio 
Rarnadall  Corp 
I  Fethlehem  Steel 

•  Pordens’  . 

1  Canadian  Pacilic.  .  . . 

j  Celanese  Corp  . 

;  C erro  de  Paaco  .  , . 

Chicago  M.  &  St.  P. , 

Chicago  Rock  Is . 

I  Chryaler  Motora  ... 

1  Colorado  Fuel  .  . , 

,  Consolidated  fJaa  ... 

1 1  Cont.  Baking  ".V*. . . 
i  '  C ontinental  Can  ... 

I  '  Corn  Products  . 

I I  Columbia  Gas . 

!  Davison  Chem  . 

;  Du  Pont  . 

!  Erie  Railroad  . 

I  Foundation  Co . 

j  Freeport  Texas . 

'  General  Electric . 

I  General  Motor# . 

Goodrich  . 

!  Goodyear  Tire 
Great  Northern,  pref. 
Grigsby  Grunow.  . . . 

■  Gulf  States  Steel 
I  Inspiration  Copper.. . 
Inter.  Harv.  N.J.  ... 
Int.  Paper,  pref.,  new 

Do.,  'A” . 

!  Do.C'B” . 

I  Int.  Tel.  &  Tel . 

Johns-Manville . 

Kennecott  Copper. ,  • 

Kelvinator . 

Lehigh  Valley . 

Miami  Copper  . , 
M.  St.  P.  &  S.  S.  M.. 
Missouri  K.  and  T, .. 
j  Missouri  Pacific 
Montgomery  Ward. , 

!  National  Biscuit  ... 

I  National  Cash  Reg... 
Nevada  Consol  Cop.. 

,  N.  Y.  Central  .... 

'  Northern  Pacific.. . , , 
Packard  Motors  ... 

I  Pennsylvania  H.  R... 

•  Radio  Keith . 

I  Reading  .  .  ... 

I  Republic  Iron  AS... 

!  St.  Louis  &  S.  F . 

I  Shell  Union  Oil . 

1  Southern  Pacific 

:  Southern  Railway .  . . 
i  Standard  Brands . 

I  Standard  Oil  of  N.J. . 
i  Studebaker 
j  Texas  (iulf  Sulphur. . 

;  Texas  Oil  . 

;  Texas  Pacific . 

j  Union  Pacific . 

United  Cigar  ... 
i  U.  S.  Indust.  Alcohol. 

i  U.  S.  Rubber . 

I  U.S.  Steel  . 

I  Do.,  pref . 

!  V’^anadium  . 

i  Westinghouse  . 

Wiliys-Ovrrland . 

i  Woolworth  Co  . 
Worthington  Pump.  , 


j  New  York  Curb 

Furnished  by  Jenks,  Gw>'nne  A*  Co 
I  Bid 

!  .Aluminum  Co.  of  .America .  22*4 

j  .Aluminum  Goods  Mfg.  Co  .  gij 

.Amer.  &  For.  Pow.  Op.  Wqs  ...  Dj, 

’  .Amer.  Gas  &  Electric . 

Amer.  Investors  ‘  B”  . . 

i  .Amer.  Light  A*  Traction .  12 

.Amer.  Superpower  new .  I 

Anglo  ('hilean  Nitrate . 

Brazilian  Traction .  g 

B.  A.Oil .  7 

:  R.  .A.  Tobacco  . . 

I  British  CoIan«*se . .  *4 

I  Canadian  Marconi  .  i  j 

;  Celanese  lat.  7^,^  part,  pref,..,, 

!  Cities  Service  Co  .  2 

i  Columbia  Oil  &  Gas . .  W 

,  f'omm.  &  South  Op.  Wqa . .  , 

j  (\)ns.  Gas  &  Elect.  Balt . .  43 

I  Cons.  Copper . *4 

I  Continental  Oil  . . lif^ 

:  Cord.  Corporation. 2^^ 

;  ('ourtaulds  Ltd . . 

i  Electric  Bond  Ar.  Share . . 

I  Fairchild  Aviation . . 

I  Fanny  Farmer  f'andy  Shops. , 

j  F<»rd  Motor  of  Can . . 

Ford  of  England . 2-^i 

I  Fox  Theatre*  ■ ‘.A” . . 

(PtlfOil  .  24 »! 

Hiram  Walker  G.  A  W. 41.^ 

Hudson  Bay  Mining . \^.c 

■■  Humble  Oil . 37 


Canadian  Active  Bond  Prices 


The  following  quotations 


are  furnished  by  Ths  Montreal  Bond  Trader*  Association 
as  at  slune  2fi.  15^32. 

GOATINMENT  BONDS 


loH 

Int. 

Msturitv 

3 

Dom.  of  (  anada  Bonds  . 

.  6)1. 

Nnv.  1 

1932 

4 

N  ov .  1 

1988 

*4 

.  5'» 

.  fi 

Nov.  i 
Mar.  1 

1984 

1937 

IT 

•f 

1 

Dee.  1 

1937 

1«H 

— 

2H 

. 

S*p».  1 

1940 

H 

.  5 

Oft.  15 

l»43 

18”* 

— * 

6-', 

.  41, 

Oct.  IS 

1944 

10'* 

-f 

'* 

Fab.  I 

1948 

46)5 

— 

7H 

«  . 

Nov.  16 

1938 

.  5 

Nov.  Ifi 

1941 

4f< 

— 

Conversion  Issues  . 

.  4'; 

Nov.  1 

1946-68 

— 

.  4H 

Nov.  i 

1947-67 

— 

.  4'j 

Nov.  1 

1948-68 

21 )» 

— 

**  **  . . 

4H 

Nov.  1 

1949-69 

PBOVINCIAL  ISStT*^ 


I'ti 

2 

4H 

4'.* 

I4 

29 

25  >^<1 

— 

3'.j 

714 

8H 

— 

H 

I2*i 

24 

10>* 

n 

!■'. 

7!j' 

filj 

1 

2 

1»4 

— 

1* 

R’l 

"*4 

. — 

*1 

2 

2  >11 

4- 

12'4 

11 

— 

1% 

2'* 

’iH 

IH 

2*1 

'7 

i'* 

.1 

a 

lOH 

9H 

— 

Va 

24’, 

23  *» 

— 

1 

3H 

3>^ 

4* 

H 

13 

12»-* 

— 

V4 

10 

9H 

— 

h 

1*» 

37H 

16H, 

30 '1 

6H 

isi* 

*11 

2H 

24  >4 

21 H 

2*t 

69  W 

52 

— 

7!j 

"H 

6H 

— 

74 

2!;< 

17 

4'* 

I'x 

1 

H 

2.514 

23  S 

,)2 

10 

914 

— 

'  .Alberta  . . 

i  I  British  Columbia . . 

I  .  Ontario  . . 

j  New  Brunswick  . . 

;  Montreal  ('itv 
I  Montreal  Catholic  School , . 
j  Winnipeg  City . 


I  .A bitibi  F'.  Xs  Paper. 

.Acadia  Sugar  .  . . 

•American  Sales  Book . . 

Bell  Telephone  t  o . . 

Pell  Telephone  (*o . . 

Bell  Telephone  (*o  . . 

Rrandram  Henderson.,,..,,, 

■  British  .American  Oil  . 

British  Columbia  Power  .  , , , 
British  ('olumbia  Power 
British  ('olumbia  Telephone. 

I  Relding  (’ortirelli  . . 

Calgary  Brewing  . 

,  Calgary  I'ower  . . 

Canadian  ('opper  Rof . . 

;<'anadian  Cottons . . 

■  Canadian  \  jekers  ,  . . . 

I  f  edar  Rapids  Mfg.  Pwr . 

Consumers  Glass . . 

Dominion  Canner* . . 

Dominion  CJlas#  . . 

l^ominion  I’wr.  A  Tram. . , 

Dominion  Te.xtile . . 

Duke  Price  Power . . 

Klortrical  Development . . 

(iHtineau  Power  Co . . 

Gatineau  Power  Co . 

Maclaren  Que.  Pwr  . 
Maritime  Tel.  &  Tel 

McColl  Frontenae  Oil . . 

McKinnon  Industrie.'* . . 

Montreal  ('oke  &  Mfg 

i  Montreal  liight  H.  A:  P . 

Montreal  Light  H.  A*  P . . 

I  Montreal  Tramways . . 

'  Montreal  Tramway#  . . . 

*  Montreal  Tramways  . . 

Montreal  Water  &  Power. , ,, 

j  Ottawa  Electric . . 

I  Ottawa  Light  H.  A  Power.,* 

I  Ottawa  Valley  I*ower . . 

;  Provincial  I*.  &  Power . 

I  Penmans  Ltd  . . 

I  Quebec  Power  . . . 

I  Kin  de  Jan.  Tram.  L.  P . . 

Riordon  Pulp  &  Paper . 

j  Rowntree  Company . . 

1  Shawinigan  W.  &  P . . 

'  Shawinigan  W.  A  Pwr  . . 

St.  IzHwrence  Flour  Mills . .  .  . 
St.  I.^wrence  Sugar  Ref...,,. 

Simpsons  Ltd  . . . . . 

Steel  (*o  of  ('anada . . 

,  Southern  Canada  Power . 

I  West  Kootonay  Power  . 

Western  Pwr.  of  Canada . 


Int. 

Rate  Maturity 


(ORPORATION  BONDS 

Int. 


1947 

93'.i 

96  W 

1947 

94  Vq 

96)4 

1947 

97 

99 

1962 

98 

96 

1941 

98 

100 

1987 

98 

100 

1942 

93  H' 

96 

M  aturltv 

Bid 

Asked 

1958 

23 

28 

1946 

68  W 

72 

19,39 

160 

103 

1955 

98 

101 

1957 

97 

99 

I960 

98 

101 

1988 

93 

1945 

83 

86 

1980 

88 

72 

1960 

72 

76 

1980 

81 

84 

1938 

94 

1942 

98 

162 

1960 

68 

72 

1945 

88  Hi 

88 

1940 

88 

87 

1947 

63 

66 

19.53 

96 

100 

1948 

62 

1940 

96 

100 

1933" 

107 

1932 

111 

1949 

90 

1968 

46 

49 

1933 

III 

1958 

82 

86 

1941 

49 

.54 

1961 

67 

80 

1941 

95 

194.5 

73 

77 

1945 

93 

97 

1947 

85 

90 

1933 

110 

1951 

96 

99 

1941 

88 

91 

19.55 

89  Iq 

72 

1955 

83 

85 

1933 

104  )i 

1938 

95 

98 

1967 

75 

80 

1970 

80 

83 

1946 

104 

1961 

80 

85 

1988 

74 

78 

1935 

78  U 

79 

1942 

90 

1937 

94 

1987 

88  U 

67 

1970 

72 

78 

1941 

97 

1932 

110 

1949 

67 

62 

1940 

100 

1956 

88 

90 

1968 

67 

71 

1949 

83 

87 

34M  ZZ 

6 

10  K 

‘4Vi 

ZZ 

3o.  Can:  Power. -pref.- . . 

Stand.  Pavinc  Si  Material . . . 

'Do.,  pref . 

Supertest' Pefrbleufai. . 

.  60 
.  IH 
,  29 
.  13 
.  14 

61 H 

29 

35  .... 

8H 

2 

•  «  •  ft 

a  90 

3 

■4 

90 

h 

'3fi 

60 

$i  06 
7% 

■7% 

Tamblyn  Drug  Storet . 

Do.,  pref . 

Thayera.  pref.  .x  ,...•.. . 

Toronto  Elevator* . 

.  42 

.  97)4 
.  17 

.  11 
.  12 

90yi 

'.’26  . 

7 

39 

4 

36 

11* 

37 

13.66 

Do. /pref-*. 1 .  a . 

United  Sec. . 

Uiuon  Nat.  Gaa, . 

Waterloo  Mfg  .  . . 

.  10 
.  244i 

.  3  Vi 

.  I'A 

27  .... 

60 

6)4% 

100  —  4  40 

38  +  IH  ‘JO 


8 

R'i 

7 

8 

6 

7 

H 

■i 

10 

'2 

Hi 

■  ’* 

5/16 

43 

44 

I'i 

4 

2'i 

2*4 

4>* 

45* 

3',' 

4 

H 

3  18 

RH 

8 

H 

1 

35* 

'«'« 

6% 

2H 

2*4 

'* 

24  >* 

24  )i 

4>.; 

4'5 

1  *  s 

m 

37 

87'.; 

4'4 

5H 

7 

71, 

1 

S'Z 

8*4 

4';i 

R'i 

2'<| 

■’< 

'  H 

3/18 

24V 

3 

2 

10 

6 

RH 

9 

100  K  95 
17 


9H 

9 

9 

1082 

tOH 

9 

BA 

BA 

BA 

SO 

+  H  lOA 

8 

'2H 

60 

52 

i6 

3 

2 

20K 

8 

3H 

2% 

2H 

too 

4A 

2H 

Dividend  Declarations 


.25  ..  -  - 

.50 

.*100  . 

.  25?*  26Jf  25>f  25J< 


4104  —  K  38 


1018  —  Jf  24 
.  25 


235  -  Jf  I2J< 


110  —  IH  08 


Do.,  pref . 

Simon  61  Sons . 

Do.,  praf . 

Simpaoo  "A”  atoek. . . . 

Do.,''B" . 

Do.,  pref  .  ■  - 

Smith  (Howard)  Paper 

Do.,  pref . 

Southern  Can.  Pwr  ... 
Stmdard  Chemical ... 
Stand.  Steel  h  Conit. . . 

Do.,  pref . 

Stanford  Ltd . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . . 

St^lini  Coal . 

St.;  Lawrence  Corp .... 

■Do.,  “A” . 

■  Stl.  Law.  Flour  Mills  . . 

Do.,  pref . 

St.  Law.  Paper,  pref. . . 

1  Tip  Top  Tailors . 

Do.,  pref . 

iTotdres  . 

I  Do.,  pref 

/  Ttaymote  Cafeteria . . . . 


•115 

5  5 

07Jf  65 
36  Jf  .. 
*24 Jf  .. 
15 

2Jf  2 
20 

10  12 
5 

tjf  .. 
13jf  .. 

*1 

*2IJf  .. 

12  12 
21  21 
Jf  .. 
.50  .* 

1  Jf  . . 


12Jf  l\Vi 
20Jf  21 


170  —  H  25 
205  ....  29 


45 

18  • 

7% 

166 

'6% 

100 

93 

8K% 

08 

35 

ssM 

7% 

28 

26 

83  06 

|e  00 

19  A 

'9 

$2  00 
7% 

36K 

'0 

10 

5 

’isc 

29 

■9K 

$156 

12 

7 

$1.00 

33 

$2.00 

70 

52 

7% 

33 

7K 

81  00 

20 

7 

■7% 

ii 

‘s 

80 

87K 

■7% 

iSH 

36  K 

52 

is 

3A 

2 

27 

20 

»5 

10 

itioo 

5 

4 

3 

IK 

UK 

ts 

i6K 

$i.7S 

29 

20 

$1  75 

A 

1 

^50 

.... 

3K 

iH 

12 

9 

80 

75 

■7% 

11 

7  ' 

7 

3 

67 

.. 

7% 

Tucketta,  praf . 

Ball  Telephone . 

7«  Do./oref  . 

SI  SO  Cen-  Cotton,  pref . 

*  i2b  B.  C.  Power  "A” . 

C.  W.ToWet  .  . . . . 

'  jrr  bo.ipref . 

jm  Can.  Car  ft  Kdry.,  pref . 

'®  Int.  Niekel.  pref . . . . .  ■ . 

ei  nn  SUndard  Steel  Clam  '.A”,  pref ... . 

Can.  Converters  . 

C.  Fairbanks,  pref . 

■  jm  McColl-Frontenae,  praf . 

an  Canada  B.ud  Breweries . 

^^jS  West.  Grocerei  pref . 

'  •'®  Ham.  Bridge,  pref . 

'mm  E.  Dairies . 

Slscoe . , . 

Brantford  Cord.,  pref . 

.1  nA  B.  Greening  Wire,  pref . . 

H  •  22  Acme  -Farmers  Dairy,  pref . 

Dome  Minee . 

•  •  •  •  United  Sees . . 

-  Can.  Light*  Power  . . . 

'mm  Invest.  Foundation,  pref . 

7%  Can.  Industries,  pref . 

' k  'oi.  Can.  Industries . 

6>»"  S.C.  Posrer.. . . . 

Power  Corp.  cum.,  pref . 

'  Do.',  bon  cum.  pref . 

W.  Kootenay,  pref . 

as  nii  Potk-,  ,-. ■.•  . . . .  • 


Do.,  conv.  pref . 
Can.  Bronze. . . . . . 

Do.,  pref . 


Do.,  p.  pref 
Do.,  pref. 


Yearly  Div.  Dat»  Raeord  PeH 
Rate  Declared  Payable  Data  1932 

7  IJi  q  July  16  June  80  6Vf 

7*  Iff  q  July  15  June  23  6Jf 

7  Iff  q  July  15  June  30  Sif 

0  IJx  q  July  4  June  18  4''j 

88  60c.  q  July  16  June  30  1  60 

80  20e.  q  July  26  June  30  60e 

7  Iff  q  July  15  June  30  6Jf 

82  50c.  q  July  26  June  3(1  1 . 50 

6  IJf  q  July  84  June  30  ijj 

1.76  44c.  q  July  9  June  2.5  1  32 

7  Iff  q  Aug.  1  July  2  6'f 

88  76e.  q  July  5  June  15  2  25 

8  HI  q  Aug.  16  July  30  I 

6  IJf  q  July  16  June  30  4'f 

7  Iff  q  July  15  June  30  6tf 

81  86c.  q  -  Ju^  16  June  30  7.5e 

7  Iff  a  July  16  June  20  5'f 

8 If  Iff  q  Aug.  1  July  15  4 If 

81  85e.  q  AUg.  1  •  June  80  76c 

4e  (Int.)  July  31  July  16  ge 

8  2  q  July  16  June  20  6 

7  Iff  q  July  1  June  16  6H 

7  8Vf  S  Aug.  10  July  30  7 

$1  26e.  q  July  20  June  .30  T,5c 

20c.  July  20  June  80  20c 

82  60e.  q  July  15  June  SO  1  60 

2  If  q  July  16  June  30  I  Vf 

.  1  30  88e.  q  July  16  June  SO  116 

7  Iff  q  July  15  June  30  6lf 

2.60  62  tie.  q  July  15  June  80  1.37H 

60c.  q  July  1A  June  80  "6c 

81  26c.  q  Aug.  15  July  30  76c 

6  IVf  q  July  16  Jun,  30  4'f 

8  IVi  q  July  16  June  80  4  If 

7  Iff  q  July  2  June  27  5, if 

60e  16c.  q  Aug.  30  Aug.  16  66c 

$8  7ec.  q  Aug.  16  Aug.  6  2  26 

8  Itf  q  Aug.  1  July  21  ftf 

20c  Rc.  q  July  15  June  30  22'.jc. 

8Vi  l®'f  q  July  1  June  22  4** 

7  Iff  q  July  .  1  June  22  S'f 

1.23  Sltfc.  q  Aug.*  1  July  20  93?f 

7  Iff  q  Aug.  1  July  20  5>f 

7  Iff  q  Aug.  1  July  15  6)f 

8.50  87tfc.  q  .Aug.  1  July  15  2  82fJ 
1.75  435fc.qJuly  15  July  5  1.31  tf 

82  60e.  q  Aug.  1  July  15  $2 

1.60  S8e.  q  July  31  June  SO  I  14 


1.75  43ffc.  q  Aug.  1  July  7  l.Sljf 
1.75  48f<e.  qAug.  1  July  7  1.31jf 


xr-Reduead  from  25  P.O. 

•  reduced  from  8%  beau. 

■  (b)  reduced  front  Iff  %. 

’  1  Stock  dividend  In  place  of  26  eeate  quartwiy. 
'  (z)  Redu)^  franco  cents  for  Mareb  quarter. 


'  (z)  Reduwd  from  SO  cents  for  Mareb  quarter. 
•raducM  from  12  annual  baala  for  l^a  quatrar. 

03  Stocks  I 

Fumiehed  by  Janke.  Gwyaae  t  Co.  I 

Atlantic  RcAning  com .  lOlf  . .  a 

Buckeye  Pipe  Line . . .  17fi  21 


Union  Tank  Car,  com .  12 

[  Impe^  oa .  8f 

Inter.  Pate,  com .  8f 

Socony  Vacuum .  7  f 


Indiana  Pme  I.ine . .  • .  • . 

National  Tranalt  . . . . 

Northern  Pipe  Line. 

Ohio-Oil . . . . 

prairie  Oil  and  Gaa . 

Prairie  Pipe  Line . 

Southern  Penn.  Oil . 

Southern  Pipe  Line . 

Standard  Oil  of  Calif . 

Stan'dardOU  of. Indiaoa 
’Standard  OS -sf- NJ. 


3  Bigf  Gain  Radios  In  .Manitoba. 

Winnipeg. — Sales  of  radio  sets  in 
. .  Manitoba  iast  year  numbered  19,340 
compared  with  11,089  the  year  be- 
laU  fore.  Sales  in  Aliberla  rose  Yrom 
6  8,492  to  13,849;  in  Saskatchewan 

from  6,034  to  7,158,  and  in  British 
iCQtumlBiii,  firdm- 17.705  - 1©  SS;m.  ~ 


Impirial  Dii  . . 7 

j  Insull  Utilities  . 

I  Inti.  Pete . Hla 

Inti.  Superpower  . 41.; 

!  inti.  Utilities  ■ 'A” .  2’^ 

Do.'B”  . 

,  Middle  Went  Util.,  com . . 

I  Mountain  Producers  2^^ 

I  National  Public  Service ....  .  2 

r  Newmont  Mining  . 4\^ 

'  Niagara  &  Hudson . 8’i 

1  Do..  Wqs .  U 

I  Nipissing..  . . . 1^ 

Penn.  Water  *  Power . * 

I  Penn  Road . *  H* 

Salt  Creek  .  . .  8*^ 

Selected  Industries .  *3 

S.O.  Indiana  . 17^>i 

S.O.  Kentucky  . . 

St.  Regis  Paper  com  .  1 

United  fJas  companj*  .  •‘'Z 

Ignited  IJght  A  rower  “A*' . 

United  Shoe  Machinery .  27  ^4 

Venz,  Petroleum .  ,1  16 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &  Co,  Inc. 

Bid  A 

Acadia  Sugar,  com  . .  20r  I 

Do.,  pref  .  1 

.^nttlin-Norcross  5‘‘o  new  pref. . .  3 

B.(\  Pulp  &  Paper,  pref  .  ....  4 

Do.,  com . 

C'anada  Dominion  Sugar,  com. .  .  LS  1 

( 'anada  Machinery,  pref .  21  2 

r algary  Power,  pref .  .S2  f 

('anada  Tea,  pref.  .  fin 

('anada  Wire  &  Uable  pfd.  W.W.  68  7 

('an.  Industries  com.  class '‘A’’. .  .■ 

f>o.,  (Mass  ■  ’B” .  41  4 

Do.,  pref .  07  IC 

Brewing  Corp.  of  Canada  prof...  1  *4 

('anadinn  .^rena  . .  20 

('anadian  .Airways  .  . . . . .  I 

(’an.  Gen.  zest.  Trust . .  2 

('anadian  estinghouse .  ,30  H 

('apital  Life  . .  11  1 

Claude  Net>i  tten.  Adv.  Com  ...  2 

('onsolidated  Paper  . . . . . 

Dom.  Foundries  &  Steel  pref  , .  62  7 

Do.,  com . 6  1 

Dom.  Woollens  &  Worst,  com, . . 

Dunlop  Tire  pref  .  88  4 

I^upuis  Freres  8'  r  pref .  2 

Federal  Grain  pref . .  Ig 

(tenera)  Steel  Wares,  pref . 

(luardian  Realty  pref .  3 

Guelph  Carpet  A  Worsted  S;^. 

ning  Mills 6 pref  .  60 

Inter.  Proprietaries .  17(^  1 

Inter.  Paints  pref  .  8 

P.  T.  Lcgare,  pref . . .  6 

Do.,  com  . .  1 

Maritime  Tel.  &  Tel.,  pref  , ,  g  1 

Melcher*  Dist.  Ltd.  Class  .  . . 

Mansfield  Theatres  pref .  5 

Massey  Harris  pref . 7 

Mount  Royal  pref .  6 

Do,,  com  .  1 

Montreal  Finance  pref .  10  I 

N.S.  Light  &  Power  com .  2  ) 

Ontario  Silknit.  pref  .  2 

Provincial  Paper,  pref .  30  3 

Rolland  Paper,  pref  . .  3 

Standard  ('Uy  Products,  com .  .  .  16 

Silverwoods,  pref .  30 

Sun  Life  /.vss.  Co.  of  Canada. ...  150  20 

Thrift  Stores,  com .  1 

Trusts  X’  ('rusrantee  .  48  5 

United  Amuaemente  Class  *'.4“  .  12  1 


Investment  Tnuta. 

Compiled  by  Jenks,  Gwynse  A  Co. 

Bid 

*AiPer.  Founder#  com. .  .  •df 

•Brit.  Ti'pe  Inv . 4.8 

•Fed.  Cap.  Trust . .  ,. 

Fundamental  Trust  Shares  ‘  *A**  1  ^4 

Do.,*  TV’ . # .  2 

•Insuranshares  .  IH 

•Nat.  Bond  &  Share . .  18Va 

Nation-Wide  Sec  .  2Vi 

•United  ('ommon  Trust .  2(4 

•U.S.  Klee.  Light  &  Pow.  “A**,. . 

Do:,  H” .  2*^ 

Fixed  Trusts 

Can. -.America  Trust . 

('an.  International  Trust . 

Corporate  Trust .  1  26 

Cumulative  Trust .  I  ,85 

•First  Custodian  . . . .  #  ■ . . .  1  50 

•Second  Custodian . . . 1  50 

•Div.  Trust  "A** . .  4ki 

•  Do.,  “B” . a .  3H 

•  .  XH 


'  Abana . 

Amity  .  •  .•••••■••*- 

;  Amulet . 

<  Area 
Aconda 

;  Arno  . . 

:  B.  C.  Pioneer 
I  Bunker  Hill  Ext .  ■  •  q 

’  Barry  Holl . . 

I  Bidgood . .  wpq 

;  Bobjo . .  .  . 

;  Brownlee 
Base  Metals 

Big  Miss . . 

.  Brett.  Trethewey. .. 
Buffalo  Canadian .  • . 

^  Castle  Tr  . . 

^  Chibougamau . 

Clcricy 

Coast  Copper..  —  — a 

Columario . . 

Central  Man 
Dome  Mines  — 

\  Dominion  Expl .  •  •  — 
I  Eldorado  . . 

,  !  Dalconbridge .  —  — 

i  '  Codfish 
,  Goldalc  — 

;  Goldhill . — 

;  ;  Granada  .  — 

,  j  Gem  Lake . —  • 

;  Howey  —  —  —  — 

HoUingcr . — 

Hilltop  . . 

'  Int.  Nickel  . . .  —  — 

;  Jackson  Manion  . . .  ■ 
Hudson  Bay 

Kcclcy  . . 

Kirk.  Lake  - — — 

Kootenay  FI  . - 

Lake  Shore  — 

Macassfl  .  .  — 

,  Manitoba  Basin.  ..  a 

,  Malartic  . —  • 

'  McLeod  River.  ..-a- 

McIntyre  . —  • 

[  I  Mining  Corp . . 

;  Moss  Mines . - 

Murphy  . .  .  . 

Moffat  Hall . .  ■ 

Mandy  . - 

Newb^ . 

Nipissing  . 

Noranda .  •  • 

Nor.  Power  and  M  . 
Peterson  Cobalt  ... 

Premier  . * 

Pend  Oreille . . 

Slid-  Basin  . 

San  Antonio . 

Stadacona . 

’  Sylvnnite  . 

'■  Siierrit  Gord  . 

Siscot  . 

Teck  Hughes . - 

I  Tough  Oak . 

i  Towagmac  . 

I  Thompson  Call . 

Tashola  . 

Treadwell  . 

Ventures. . 

Vipond  -  . 

Waite  Ackerman . ,  ... 

Wrights  Harg . 

Alex.indria .  . . 

Algonquin  .  .  . 

Kirk  Hud.  Bay . 

Kirk  TownsUe . 

j  Ritchie  . 

I  San  Anthony . 

White  Lake . . 

I  OilH 

I  Acme . . 

Aiax  . . 

I  Alberta  Pac . ... 

Ass.  Oil  &  Gas . . . 

Batlac  . . . . . 

,  Calmont  . 

j  Chem  Res . 

I  Commonw . 

j  Dalhousie . . . 

East  Crest . 

Home  Oil  . 

Homestead . 

Merland . . 

Nordon . 

Olga  . a  —  ... 

Peninsular . —  * 


.  no..**:” . .  2*, 

I  First  .All  Canadian  unite*. .  6  45  “9 

i  -Indf  icndcm-e  Trust  . 1  Ifi  ' 

1  ‘Low  I  rici-d  . 

•N.Y.  Hunk  Trust  .  8i,  .3  s 

•North  AmcriniU  Trust .  2  *  U* 

I  *United  Fixed  . 

I  •i:nitp‘i  Insurance  Trust  .....  8H 

i  •United  N.Y.  Bank  Trust  . 

I  •United  Oil  Trust  ^^2 

ni»*trlbiitor*s  Group  Ine. 

1  North  .Amer.  Trust  Shares  New.  2  2  lo 

!  Do..  Old  . 2  10  .  I 

Cumulative  Trust  Shares  ...  1  55  1  72  | 

Amerlran  Depositor  Corp. 

,  New  Corporite  ’Trust  Sh.-  Aeeum  I  26  ^ 

;  Do.,  DiaUlb  . I  38  1  ! 

i  Five  Year  Fixed  Truzt  Sharet  .  .  1  49  . 

I  Old  Corporate  Truat  Shares  ...  I  32  . .  i 

• — U.S.  Funda. 

I 

i  Large  Wheat  Clearance  k  From 
I  Montreal  and  Vancouver  Porta 

Increased  wheat  clearances  over- 
!  «eas  are  hliown  Iittni .  Montreal  and 
Vancouver,  also  from  Vnited  States 
i  Atlantic  seaboard  ports  during  the 
week  ending  June  17.  This  advanced 
the  movement  over  that  of  the  pre¬ 
vious  year,  as  well  as  the  same  week 
last  year. 

By  ports  the  clearances  •were; 


Mining  Market  Record 


Furnished  by  F.  O'Heam  te  Co- 
Friday  Week  Week  Wednesday 

Open  High  Low  Close 


High  Iriow 

for  yeaf 
-OSH  .04 


.01  w 

.01  ^ 

.01  A 

®l)t 

.40 

3  40 

3  30 

3  30 

.01  W 

.01  *4 

.01  K 

.OIK 

.04  W 

.04 

.04  W 

.04  K 

.02*4 

.03  . 

.02  'V 

.02),- 

.03  }i 

.03  *V 

.0.1  A 

.03)1 

.01  fk 

.01 

.01", 

.01  A 

!(>7 

!o6 

!o6 

.07 

.07 

07 

07 

.02 

.02 

.02 

.02 

*6iw 

:oi^ 

:6i)» 

.50 

.60 

..50 

.60 

.'04i/tf 

*05 

’o4>4- 

'os 

00 

11  to 

10  80 

11  05 

04 

04 

03 

.03 

12 

1  20 

1  12 

1  20 

05 

.75 

62 

.62 

.03 

.03 

.03 

03 

!65 

!65 

:65 

*40 

42 

’40 

41 

65 

4  90 

4  65 

4  00 

00  ^ 

00  >V 

OOK 

00 

85 

4  8.5 

4  50 

4  55 

00  ’  , 

00  Jg 

00), 

00', 

.75 

1  85 

1  75 

1  75 

.20 

.20 

20 

20 

.32 

33 

.30  '♦ 

30  ). 

15 

26  75 

26  15 

26  75 

.34 

26 

22 

.22 

!o6 

06 

04)1 

05 

03 

03 

02  H 

02  s 

00 

X7  95 

17  00 

17  00 

00 

.90 

85 

85 

.27 

.27 

.25 

.25 

'01 

01>> 

oi  A 

'01  ), 

.01 H 

OlJi 

.01  5*' 

'.OlH 

’75 

14  25 

13  40 

13  60 

15 

15 

15 

.15 

42 

*42 

.42 

'42 

.30 

*42 

.34 

40 

01 

01 

01 

01 

53 

55 

52 

55 

.25 

28 

25 

.26 

68 

.70 

67  A 

88 

50 

3  75 

3  50 

3  70 

40 

.10 

03 

0^ 

07 

01 

3  00 

1  01 

.77 

.’26 

.53 

.16 

26  A 

.27 

45 

.20 

1  00 

.25 

50 

2  58 

3  06 

2  09 

OIK 

02 

09 

.00% 

01  ), 

.00% 

’47 

.49 

.70 

40 

06K 

06  K 

.13 

.05 

01  )t 

01  )* 

.02  ', 

.01 

.06 

.06 

.17 

.06 

.04  A 

.01 

.09 

.09 

.19 

.07 

1  17 

.60 

.12 

.05 

.10 

.03 

04 

.02 

^04 

04 

09 

.04 

.10 

1  34 

2.05 

.50 

.11 

.04 

20 

.06 

.12 

.04 

!is 

!is 

.47 

.15 

.14 

.14 

SO 

.09 

;o3’4 

.08 

.04 

.64 

.14 

.01 

.15 

.16 

.30 

.09 

.03 

.03K 

.08  K 

.02 

•Montreal  2,201,563  busheli,  Sorel 
32,023,  Vancouver  1,877,484,  United 
States  Atlantic  ports  997,000.  Total 
5.108,070,  as  compared  with  4.603,- 
412  in  the  corresponding  week  last 
year. 

During  the  three  weeks  ended 
June  17  a  slight  increase  took  place 
in  the  movement  from  the  Canadian 
and  United  States  seaboard  ports  as 
compared  with  the  same  period  in 
1931,  the  clearances  by  porta  heisa: 
Montreal  7,048,811,  Sorcl  813.97b, 
V’ancouver  4,623,29,  Victoria  334,000. 
United  States  Atlantic  porta  1,883,- 
000.  Total  14,393,010,  coimpared  with 
13.675,998  last  year. 

In  comparing  the  movement  for 
three  weeks  ending  June  17,  irith 
that  of  the  same  period  laat  year,  it 
is  noted  that  the  shipments  from 
Montreal  are  some  2,600,000  bushels 
ahead  of  a  year  ago. 

The  Financial  limes  nnehM  s 
class  of  people  who  am  interested 
and  able  to  bny  investmest  aeeul* 
ties. 
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MORGAN  TRUST  COMPANY 

Execntors,  Trustees  A  Agents 
i)eposlto]7  for  Furniture  and  Talnables. 

Alto 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

President— JAMES  MORGAN. 

rice-Presldents:  THEO.  G.  MORGAN,  F.  CLE\*EIJLNP  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  E.  PILBOROUOH.  Estates  Manager. 

E.  W.  HOPKINS.  Storage  Mahager. 

JOHN  D.  WAUGH.  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLatean  6261—1455  UNIOJI  ATEJITO 

or 

Entrance  from  the  Morgan  Stor*> 


OSLER,  Hammond  &  Nanton 

stock  H]roker*s 

_  WINNIPEG 


Members: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


Montreal  Power 

DEBENTURES 

Bought  and  Sold 

Drury  &  Thompson 

Members:  MONTREAL  STOCK  EXCHANGE 

Montreal 

360  St.  James  Street  HArbour  12S4 


Atlantic  Sugar  Holders  1 9^  company,  namely,  Atlantic 

A  j  •  j  f  n  J  I  Sugar  JKaHineries,  Limited. 

Advised  or  Procedure!  _ 

-  Retirement  Is  Announced  of 


IMARKETS  AGAIN 
SHOW  SOFTNESS 
DULL  SESSIONS 


Heard  in  the 

Board  Room 


^  Signs  of  More  Hopeful 
I  Sentiment  Holders  Apparent¬ 
ly  Disinclined  to  ^11 


A  LTHOUOH  the  obacure  Interna- 
tlonal  situation  and  the  U.  S. 


BANKERS  TAKING 
PROTECTIVE  STEP 
N.w.  POWER  ca 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


Canatiian 

Kiroit^e 

Company 

Hittitteb 


Preparing  Plans  For  Committee 

eectlons  continue  to  act  as  a  brake  Bondholders  When  | 

on  the  markets  with  prices  general-  Default  Effectiva  i 

_ _  ly  drifting  on  listless  trading,  some  _  j 

CROP  OUTLOOK  FACTOR  fn^ffaVTs**  caSa  Ts  ‘^:on«fned“  QUESTION  OF  GUARANTEE; 

Improvem^  in  RaUway  Tl^-  coursT  the for  ^rof^’thi  Bwe.uTh.  FInaneI.1  Tim...  j 

nc  Another  Constructive  Sign  largest  crops  In  the  history  of  the  Toronto.  —  Formation  of  a  com- , 
and  Proepects  of  Stiffening  provinces,  preliminary  esti-  mlttee  representing  investment ; 

of  Commoditv  Prica«  mates  indicating  a.  possible  yield  of  bankers  is  under  way  in  connection  i 

_^_™ces  between  460,000,000  and  500,000,OM  Northwestern  Power  Co.,  sub-' 

Izes.  cLnot' but  "have  1  ^stinctiy  s^t^iary  of  Winnipeg  Electric  €o.,de-| 
ouid^^P^ir^thi  ^  ’  favorable  effect  upon  operations  of  fault  on  the  interest  payment  on  the: 

resJlt  iSs  ^ve  contoS^'  ifghU  ®hlef  transportation  companies,  first  mortgage  series  A  bonds  of; 
with  price  changes  unimportant,  ex-  th®  ^®®t  coming  ^blch  was  announced  recently.  In- ! 

cepting  odd  stocks.  Sentiment  Is  ^itnnmv^enf  m  re°  <^“®  2nd.  Im-  ! 

more  hopeful.  If  improvement  in  Improvement  in  traffic  re-  ^  i 


QUESTION  OF  GUARANTEE: 


I  CROP  OUTLOOK  FACTOR 
Improvemeat  in  Railway  Traf- 


rallway  traffic,  that  has  been  noted  ...  ,  *  i.  > 

during  June,  is  maintained,  it  will  Another  significant  development  been  approached,  with  a  view  to  • 
be  taken  as  a  constructive  sign.  An  more  especially  in  consideration  gaining  effective  representation.  i. 
Index  of  wholesale  commodity  prices  °f  the  Imperial  Economic  Confer-  The  committee  can  do  nothing  I  ■ 
for  the  United  States  last  week  ®*^  slated  for  Ottawa  this  sum-  ^  period  of  grace  elanses 

showed  a  gain  for  the  first  time  m®r.  1®  the  resumption  of  borrow-  but  miTc*  nrenaratory^rk  be  I 
^nce  march.  WhUe  an  Indiiydual  ing  by  Cana^  in  ;*®  done,  so  that  when  the  time  for  ac- i 

week  of  advance  may  mean  little,  ket.  The  recent  borrowing  by  the  comes  there  will  be  no  undue  I 
such  a  movement  spread  over  a  per-  Province  of  British  Columbia  in  that  ,o’i,i.nE  stens  to  protect  the  I 

lod  would  be  highly  significant.  Em-  market  was  followed  last  week  by  ,  h^n/ihniHerc.  ^wnii.a  ihe 

ployment  In  C^ada  was  higher  as  the  placing  of  a  long  term  loan  in  f 

at  June  1st.  A  bounUful  crop  is  London  by  Alberta.  I 

nromlsed  throughout  Oh-  *  »  »  #  concerned,  the  interests  of  clients ! 


portant  bondholders’  interests  have  j 


Quality  Cannen. 


Dividend  Notice 
THE  qu.rt.rly  Divid.nd  of  V/s% 
‘  on  tb.  PREFERRED  STOCK 
of  the  CANADIAN  BRONZE 
COMPANY.  LIMITED,  ba.  bc.n 
dKlarad  myabl.  tb.  I  at  day  of 
Aucust,  U3Z,  to  Stockholdor.  of 
rMOrd  at  of  tb.  ZOtb  day  of 
July,  »3Z. 

AI.O  a  quartarly  Dividflid  of 
Thirty-one  and  one-quart.r  (ZlVi) 
Cant,  par  Share  baa  bean  de¬ 
clared  on  the  present  outatandinc 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
for  the  three  months  ending  July 
3Ut,  lf3Z;  Payable  the  lat  day 
of  August,  lt3Z.  to  Stockholder, 
of  record  aa  of  the  ZOtb  day  of 
July.  1I3Z. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 
Aaeiatant  Secretary. 
Montreal,  P.Q., 

June  Z4th,  193Z. 


Common  Stock  Dividend  No,  90 
A  quarterly  dividend  of  fifty  centi 
(50c)  per  share  has  been  declared 
on  thfe  outstanding  common  stock  of 
this  Company,  payable  September  1, 
1932,  to  stockholders  of  record  at 
the  close  of  business  August  15th, 
1932.  Checks  will  be  mailed. 

The  Borden  Company 
Wm.  P.  Marsh,  Treasurer. 


at  June  1st.  A  bounUful  crop  is  London  by  Alberta.  ntpr^a  ot  I  X  r  'X,  t 

!  promised  throughout  Canada.  Ob-  4  #  Mncerned,  the  interests  of  clients  tins  Company,  payable  September  1 

servers  at  least  are  finding  some-  QnaUty  Cannem.  are  at  stake  and  Investment  bank- 1  1932  to  stockholders  of  record  at 

“‘¥far/‘r.S,nS^S'ii>  Stock  Amhorllton ’of 

Exrtangl  ^raik  to  ^  eitremely  'bonds  by  stereholders  of^  Oie  of  the  difficulties  that  has  T5e  Borden  Company 

KwllL  f  turnover  c^l  meetfnT  held  fart"  Ma^  Zl  faced  Northwestern  Po^-er  Co  is  wl  p  ^Z  TrZZer. 

«iinr»a  o.  oorainot  iqscfiQ  In  thn nnr.  ,  meeting  Held  last  Marcn  nas  jg  ^  company,  having;  ^viarsh,  ireaeurer. 

snares  as  against  i^.hb 9  in  tn^or  given  rise  to  reports  that  a  public  |»,een  first  financed  in  19^0  for  de-  ■  -  ''■■■  '= 

responding  period  last  year.  Price  nffnrinp-  >.r.nH«  wao  fnrthmminp  ®®.®“  i.  ”  “®  '  '  ■ 

chans’cs  war*  mostiv  nf  the  frac-  ®  loj- thcoming-  velopment  of  the  Seven  Sisters  pow- - - - - - - 

rov?d“^^^  tb.l  n„  Slto*„mrS"«"bonds“l.  SL.Saf  «”225S'tp.;  jSHIPPING  FIRMS 

SEEK  TO  STABILIZE 

pX“'all’'  (ra^UoS  toatTcSto.'to  fn'E!  “f  ElectHe  Co.  ao  loj  - 

changes  I  taast,  according  to  an  mter  ,  pj-jneipaj  interest  is  question- Cliav 

I^Toronto  fairly  acUve  trading  agreement.  Associated  I  ^pie  at  the  present  juncture,  as  the  p  ComlJa^  tO  AiTMge  Char- 

developed  in  the  oil  shares  but  nSf  i  la«®r  company  also  has  felt  the  ef-  ters  For  Grain  Sbpiuent 


In  Toronto  fairly  acUve  trading  agreement.  Associated  I  3,1,2^  present  juncture,  as  the  j 

veltm^  ?n  the  nil  sbaresX.f  .  Purchases  mMy__  Import-  1  jitter  company  also  has  felt  the  ef- 


requirements  from  Wbittall  Can 


fects  of  subnormal  business  condi¬ 
tions.  Presumably,  the  question  Is 


on  Great  Lakes 


comparative  study  of  the  trend  of  amount  of  bonds  by  the  for^r  to  whether  an  arrangement  can  be  in  an  endeavor  to  stem  the  de- 

eamings  in  the  past  four  years  and  ^1  l^vorary  niade  whereby  bondholders  will  dine  in  revenue  from  Great  Lakes 

the  course  of  prices  Indicates  that  s®ttiement  or  obligations  were  ine  ^lye  rights,  until  such  Ume  as  Im-  shipping,  Canadian  lake  steamships 

the  slump  that  has  occurred  to  cur-  “me  propitious,  probably  a  punne  provement  in  conditions  In  Wlnnl-  companies  have  decided  to  take 

rent  low  levels  has  been  the  result  ou®rtng  would ^ave^en  made.  p^g  elsewhere  warrants  more  drastic  measures.  A  company 
of  general  market  conditions  rather  «  -i  i»  »  nearly  normal  operation  of  the  com-  be  incorporated  to  act  for  all  Can- 


than  operations.  The  stability  in 
earnings  of  Canadian  refining  and 
distributing  companies  has  been  con- 


Dufferin  Paving. 

Directors  of  Buffering  Paving  & 
Crushed  Stone,  Limited,  have  advis- 


N<^  that  the  plan  of  arrange-  j,  ,  ,  Woods  Official  spicuous  during  the  period  of  de-  ®d  «rst  preference  stockholders  that  |  No  Change  In  Cement 

ment  between  Atlantic  Sugar  Re-  i-oKC  OT  me  WOOOS  A/rnCiai  ®  ^  the  dividend  due  on  their  shares  1 

fineries  Limited  and  its  sharehold-  -  National  Steel  Car  shares  sagged  July  1st  has  been  deferred  "until  it 

ers  has  been  dulj"  agreed  to  and  |  N.  J.  Breen,  general  manager  of  following  the  reduction  of  the  is  possible  to  determine  more  defln- 
sanctloned  by  the  court  it  is  expect-  Lake  of  the  Woods  Milling  Com-  dividend  recently.  Canadian  Winer-  Itely  the  probable  operating  profits 

ed  that  the  conveyance  of  new  se- .  pany,  with  headquarters  at  Winni-  jgg  ggggd,  notwithstanding  a  divl-  for  the  current  year." 


adian  lake  steamship  owners  in  ar- 

-  ranging  charters  for  the  carriage  of 

-  —  grain.  A  manager  is  to  be  appoint- 

ige  In  element  ed  to  handle  the  affairs  of  the  new 

Piroduction  Programme  organization  with  headquarters  at 
_ _  Winnipeg,  the  principal  grain  oen- 

■There  has  b^n  no  change  in  our  ^Thls  decision  was  reached  after 


curities  of  General  Sugar  Refiner- j  peg,  is  retiring  from  that  position,  dend  for  the  quarter  of  6  cents  per  The  president  writes  that  the  com-  Johnson,  presilLt  of  Canada  Ce-  c  Tf 

ies  Limited  will  be  effected  on  July  effective  August  31,  according  to  an  share  has  just  been  declared.  Can-  pany  is  obtaining  a  fair  share  of  the  ment  Company,  when  a  Winnipeg  ° 

2nd.  In  order  to  facilitate  the  dis-  announcement  by  Brig.-Gen.  F.  S-  ada  Wire  &  Cable  "A”  was  off  about  business  availajble  throughout  the  report  was 'called  to  his  attention  7 

tribution  of  securities  and  cash  the  Meighen,  president  of  the  company,  10  points.  Dominion  Stores  firmed  territory  in  which  it  operates,  but  to  the  effect  that  the  company  in-  ^  "  1-  u  °  ^  v.  ,  lii  laUo  „ 

Eastern  Trust  Company  has  been  .Mr.  Breen,  for  many  years  west-  up  fractionally,  and  Ford  of  Canada  due  to  prevailing  conditions  there  tended  to  close  down  all  plants  for  f  ,  *  7, 

appointed  agent  for  this  purpose.  ern  manager  of  the  company,  and  •‘A”  was  off  slightly.  Hiram  Walk-  has  been  an  abnormal  delay  in  fhe  a  period  of  two  months.  ^’Clf  course 
The  circular  going  forward  to  j  latterly  general  manager,  completes  er— G.  &  W.  held  steady  at  4%.  commencement  of  active  construe-  we  are  running  short  time  in  view  f  AfX, 

Atlantic  Sugar  shareholders  ad- ,  36  years  of  service,  in  Lake  of  the  The  Financial  Times  weighted  in-  tion  work  this  year.  "Meanwhile  all  of  general  business  condlUons  and  q.  f 

vises  them  to  have  their  shares;  Woods  Milling  Company.  He  will  dex  lost  further  ground  during  the  operations  are  being  carried  outun-  have  been  doing  so  for  some  time,  v 

transferred  into  the  proper  name :  continue  to  serve  as  a  director,  and  week,  the  Toronto  figure  being  off  der  strict  supervision  with  regard  but  we  have  not  considered  any 

if  not  already  done  so  and  direct ;  also  as  president  of  the  Sunset  .6  to  29.8  and  Montreal  showed  a  to  economy  and  efficiency  ”  he  change  and  Vou  can  sav  that  the  oo-operation  wim  ine  oroK- 


it  not  already  done  so  and  direct  j  also  as  presioent  of  the  sunset  .6  to  29.8  and  Montreal  showed  a  to  economy  and  efficiency, 
same  to  the  Eastern  Trust  without  |  3Ianufacturing  Company,  bag  man-  similar  decline  to  19.0.  Figures  for  states. 

delay  for  cancellation.  |  ufacturing  subsidiary  of  the  Lake  the  week  are  ehown  herewith:  '  y  ¥  ¥  9 

By  the  time  when  the  ‘‘A’’  pref- 1  of  the  Woods  Milling  Company.  No  Toronto  Montreal  St’d  Stock  Brantford  Cordage, 

erence  share  and  debenture  stock  of;  appointment  has  >"et  been  made  to  Stock  Stock  &  Mining  Interest  attaches  to  Brai 

General  Sugar  Refineries,  Limited, ;  fill  the  general  managership  after  Exchange  Exchange  Exchange  coj-^a-ge  first  preferred  s 

become  issuable  to  the  shareholders  [  August  81.  June  21  .  30.4  19.6  53.0  because  of  the  promise  of 


®«-®-  The  company  will  collect  all 
I  report  is  untrue,  he  added.  ^  brok^age,  a  percent- 

age  of  which  will  be  deducted  for 

In  ThtK  tsano  expenses. 

M  fffo  jooue  One-half  of  the  available  tonnage 

on  the  Great  Lakes  will  be  maln- 
Bws  of  Calgary  Power,  B.  C.  tained  in  operation  and  the  other 
Electric — Other  Utilities  ....  2  half  withdrawn,  it  was  learned, 

oliday  Spirit  Now  Pervading  Ships  are  to  be  loaded  in  rotation. 

Bond  Market  , ,  . .  , , . .  3  Stabilization  of  rates  is  to  be  the 

ipld  Growth-  of  Pravihclal  I^b-  main  purpose  of  this  new  arrange- 


of  Atlantic  Sugar  Refineries,  Limit¬ 
ed.  in  accordance  with  the  plan. 
General  Sugar  Refineries,  Limited. 


Canada  Wire  and  Cable. 


;Jt  are  ehown  herewith:  y  ¥  ¥  qi 

Toronto  Montreal  St’d  Stock  Brantford  Cordage.  I 

Stock  Interest  attaches  to  Brantford  1/1  //IIS  iSSIfC 

Exchange  Exchange  Exchange  cordage  first  preferred  shares  L— 
i  •  29-1  iJ  o  53. (  because  of  the  promise  of  large 

•  grain  crops  in  Canada  this  .?°T®'‘’  ®-  C. 


cordingly,  the  certificates  for  “A”  the  dividend  vlll  be  xnajuiained.  At 


June  21  . 

30.4 

19.6 

53.0 

June  22  . 

30j6 

19.3 

53.0 

June  23  . 

30.3 

19.2 

53.8 

June  24  . 

30.2 

19.3 

55.0 

June  25  . 

30.4 

19.2 

55.2 

June  27  . 

30.h 

19.0 

54.7 

June  28  . 

29.8 

19J) 

55.1 

1932— 

High  .  . 

42:8 

84.6 

66.4 

Low.  .  . 

27,7 

J7.9 

47.7 

1931— 

High  .  . 

78.0 

66.0 

80.0 

Low.  .  . 

35.0 

29.0 

56.0 

gram  crops,  in  Canada  this 

year.  Crop  ,  conditions  are  near-  holiday  SDlrit^N^^^rvadine 
ly  ideal,  and  stould  they  continue  so  Rond^iMarUef  Pervading 

during  the  next  few  weeks  orders  Rapid  Growth- of  Pravind’^ ’l^ib: 
placed  for  binder  twine  will  be  ex- 

ceptionally  heavy.  Position  of  Holders  Of  industrial 

Brantfbrd  Cordage  Co.  usually  Bonds 

prepares  for  a  normal  crop  well  Agreement  Concluded  by  Ford  of 
[  ahead  and  reasonable  assurance  of  Canada 

a  large  crop  serves  to  swell  output  English  Electric  Standard 

While  profits  available  for  the  1st  p'uei  Reports 


Rapid  Growth-  of  Pravihclal  ^b-  main  purpose  of  this  new  arrange- 
lic  Debts .  3  ment.  Rates  are  now  so  low,  steam¬ 


ship  owners  claim,  that  they  can 


Bonds .  4  hardly  pay  operating  expenses. 


Ihiel  Reports .  5 


Canadian  Bronze  Company 

Pays  Regular  Dividend 


General  Trust  of  Canada 


DITIDEND  XO.  13.  ! 

A  dividend  of  WzTc,  being  at  the 
rate  of  6%  per  annum,  for  the  quar¬ 
ter  ending  June  30th,  1932.  on  the 
preference  stock  of  the  Company, 
has  been  declared,  payable  July  2nd. 
1932.  to  shareholders  of  record  on 
June  25th,  1932. 

RENE  MORIN. 

General  Manager!. ; 

Montreal,  June  23rd,  1932. 


DIVIDEND  NUMBER  221. 

EXTRA  DIVIDEND  NUMBER  3. 

Hollinger  Consolidated  Gold 

Mines,  Limited 

- -  1 

A  regular  dividend  of  I  and  an  extf  * 
dividend  of  like  aniount,  making  2%  i. 
j  all.  have  been  declared  on  the  Capita 
Stock  of  the  Company,  payable  on  th', 
14th  day  of  July.  1932,  on  which  dat» 
cheques  will  be  mailed  to  shareholders  oi 
record  at  the  close  of  business  on  th*^ 
30th  day  of  June.  1932. 

DATLD  the  23rd  day  of  June,  .1932  ,, 
1.  McIVOB.  \ 

•  Assistant'Treasureri 


Hamilton  Bridge  Company 


NOTICE  OP  ' 

PREFEIIRED  STOCK  DIVIDEND 
Notice  is  hereby  given  that  a  divide 
of  1  %  fc  has  been  declared  on  the  oi 
standing  CUMULATIVE  VlRt 

PREFERRED  STOCK  of  Hamilton  Brid 
Company.  Limited,  for  quarter  endi 
July  3l5t,  1932,  payable  the  Ist  day  oS 
August.  1932,  to  Shareholders  of  recorA 
as  at  the  close  of  business  on  the  I3tH 
day  of  July,  1932.  y 

By  Order  of  the  Board. 

F.  G.  WILSON. 

Secretary. 


SihlerWj(X>d's 

DAIRIES,  LIMITED 

DmDEXD  NOTICE 


Notice  is  hereby  given  that  a  [' 
quarterly  dividend  of  one  anu  three  1, 
quarters  per  centum  ( I  G  L  being  S 
at  the  rate  of  7  ^  per  annum  has  P 
been  declared  on  the  Preference  Shares  i 
of  the  Company,  to  Shareholders  of  t 
record  as  of  June  30th,  1932,  payable  'i 
July  30th,  1932.  j 

By  Order  of  the  Board.  J 

J.  H.  GILLIES,  2 

Secretary.  II 


©liffilPI© 

STORES,  LIMITED  ] 

DIVIDEND  NOTICE 

Notice  ts  hereby  given  that  1 

the  foUpwlDg  dividends  have 
been  declared  by  Thrift  Storea, 
Limited:  : 

One  and  fiv»«ighthB  per  cent 
(1H%)  on  the  FIRST 

CU^IULATIVE  REDEEM¬ 
ABLE  CONVERTIBLE  PRE¬ 
FERENCE  SHARES,  and 
One  and  three  qtiarters  per  cent 
(1H%)  on  the  SECOND  CU¬ 
MULATIVE  REDEEMABLE 
CONVERTIBLE  PREFEREN¬ 
CE  SHARES. 

Both  dividends  are  tor  the  quarter 
ending  June  30th,  1982,  payable 
July  1st.  1932.  to  shareholders  of 
record  June  22nd.  1932 

By  order  of  the  Board  of  Directors, 

THOS.  F.  MUNDY,  Sec.-Treas. 
Montreal ,  June  23rd,  1932 


rHBC  1 

BEST  PROCURABLE  1 

SCOTCH 

lifHKeicv 


DIVIDEND  PASSED 
ON  ORANGE  CRUSH 


preferred  stock  last  year  were  small  Donnacona  Reorganization  Plan 

I  the  average  for  the  past  four  years  Submitted .  6 

was  substantial,  equalling  12.33  per  Bright  Outlook  For  Industries*  of 

cent.  Manitoba  . .  7 

*  *  *  * '  Oil  Industry  Less  Affected  by 


Still®  Beopenlng.  Depression . 

’The  merchant  mill  of  the  Algoma  Initial  Report  of  Algoma  Cons 


Submitted .  6  ^  cheerful  note  in  the  prevailing 

-Ight  Outloo’k"  Far  Ind'ustries*  of  market  atmosphere  which  contains 

Manitoba  . .  7  s®  little  of  constructive  news,  was 

1  Industry  "Less  Aifected"  by  **®  declaration  by  Canadian  Bronze 
Depression .  7  Company  of  the  regular  quarterly 


_  Steel  Corporation  at  Sault  Ste.  Ma-  Disappointing . 

Omission  -on  “A”  Preference  ft®  is  scheduled  for  reopening  at  an  "Thar's  Radinm  to  Them  Thar 

Cl. _  r,..«  ®®''ly  ^atc,  according  to  official  an-  Hills.’’ . 

Shares  Uue  to  uonoiaons,  fr/.m  Tn«>ntr,  thia  1.3.5  Comnanins  Will  rMstrlhiifA 


itial  Report  of  Algoma  Cons.  dividend  on  the  common  stock,  at 

Disappointing .  7  th®  rate  of  $1.25  per  jear.  With  the 

'bar's  Radinm  to  Them  Thar  dearth  of  new  railway  rolling  stock 


PENMANS  LIMITED 

DITIDEXD  NOTICE. 

NOTICE  is  hereby  given  that  the 


CkaMM  rt..A  try  Pmulifinna  early  date,  according  to  official  an-  Hills.’’ . 10  construction  and  falling  off  in  traf-  following  Dividends  have  been  de- 

onar^  ***  ^tmoiuon*.  nouncement  from  Toronto  this  135  Companies  Will  Distribute  flee,  it  would  not  have  surprised  the  clared  for  the  quarter  ending  the 

Prerioent  States  week.  it  will  be  engaged  in  the  July  Dividends .  11  Street  had  directors  found  it  neces-  31st  day  of  July,  1932. 

— —  manufacture  of  some  structural  steel  Bond  Opportunities  No.  9 — Cana-  sary  to  declare  a  reduced  distribu-  on  the  Preferred!  Stock  one  and 

Toronto  Bureau  The  Financial  Time,.  shapes  and  in  filling  an  order for  dian  Cottons  66  of '40 .  11  tion.  .  one-half  per  cent.  pavable 

Toronto.— At  a  meeting  of  direc-  automobile  parts  from  Ford  of  Can-  Information  For  Our  Inquiring  That  they  were  able  to  maintain  on  the  1st  day  of  August  to  Share- 

tors  of  Orange  Crush,  Limited,  held  jg  understood  that  the  mill  Readers .  11  the  current  rate  of  payments  is  said  holders  of  record  of  the  21st  day  of 

June  16th,  it  was  decided  that  the  operate  on  a  single  shift  and  Clearing  of  Atmosphere  In  Evi-  to  have  been  due  to  the  fact  that  July,  1932. 


Toronto  Bureao  The  Financial  Time*. 


dividend  for  the 


will  operate  on  a  single  shift  and  Clearing  of  Atmosphere  In  Evi-  lo  have  been  due  to  the  fact  that  i  jujy^  1932. 
no  information  was  available  as  to  dence  Now .  12  earnings  in  the  first  five  months  of  |  „  ’  ' 


June  30th,  1932,  on  the  "A’’  prefer- Ljjg  number  of  men  to  Ibe  employed.  Advertising  CorporaUons  Have 


ence  shares  be  passed  until  such  ^gg  announced  that  the  Fared  Best  . . . . .  12  quirements,  after  allowing  for  de 

time  as  the  company’s  cash  position  jgp  jgjjj  Page-Hersey  Tubes,  Increas®  in  Auto.  Sales  in  predation  and  other  charges.  Ir 


.u  uue  Common  Stock,  Seventv- 

the  year  have  covered  dividend  re-  ^5  ’  • 

niiir«»mpnts  after  allnwinp’  for  rie-  .  _ '  '  *  '  .  “‘'.c. 


is  improved. 


Limited,  at 


will  be  re-  Western  Canada . .  12  addition,  with  heavie 


Par  From  Zenith  .  13 

New  System  of  Bond  Valuation 


President  R.  B.  Lindsay,  in  a  let-  opened  on  July  4,  employing  from  Pk^nnmenal  Success  Attends  ments  anticipated  in  the  second  half 

ter  to  shareholders  announcing  this  200  to  250  additional  men.  The  mill  Q®*®  pP®f®’“<^s  ••••••  ••  ••  of  the  year,  railway  operations  are 

decision,  says:  “Due  to  the  econo-  .^jjj  operated  full  time  for  both  F®™®"®^  ®i  ®®®*’  Exploration  expected  to  ibe  stimulated,  and  this 
niic  conditions  existing  in  Cuba,  the  ^gy  ggjj  night  shifts.  The  mill  has  „  j  Mtoes  ..  ......  13  should  be  reflected  in  a  greater  de¬ 
business  of  our  subsidiyy  there  suf-  pggn  closed  for  a  number  of  weeks.  Development  jjjg^^  company’s  products, 

fered  a  very  substantial  decrease  in  :/.  *  rar  From  Zenith  .  IJ  _ _ _ 

rTo?;®  ^°w^^  Can.  Industries.  ^®RecJSiende5  14  McIntyre  Raises  Dividend 

6rH,t6  th6r6  witliout  3,  loss.  W©,  ■ti-  \Haw  nf  t,b©  la.r2[p  Duwibftr  of  »  *,»».»  a.,  *  ■«  u  0/v  oi.  o  * 

therefore,  deemed  it  advisable  to  dividend  on^issions  and  “ructUs  14 

close  our  plant  and  have  franchised  hAinc-  nnnnnncpH  at  tha  nr^aant  «  oLanGara . .  . .  j.'*  - 

the  bottling  and  distribution  of  our  ^  it  trtowresttog  to  note  the  Symptoms  of  Improve-  Toronto  Bureau  The  Financial  Time,. 

J  *  Hooie  inter©siing  lo  noie  me  ment  Seen .  14  Toronto.  —  When  announcing  the 

Pr!*  directors  of  Canadian  In-  statistical  Summary  of  the  Se-  increase  in  dividend  rate  an  the  cap- 

to  a  local  company  Under  this  plan  dustries.  Ltd.,  to  declaring  an  extra  curlty  Market  . .  .  15  Ital  stock  of  Mclntyre-Porcupine 

it  is  our  belief  toat  the  company  dividend  of  50  cents  a  share,  to  ac-  I.  B.  A.  Convention.  Mines  at  the  annual  meeting  this 


on  the  15th  day  of  August  to  Share-  , 
holders  of  record  of  the  5th  day  of  ’ 
August,  1932. 

By  Order  of  the  Board. 

C.  B.  ROBINSON,  ' 

Secretary-Treasurer. 
Montreal,  June  27,  1932. 


In  of  the  large  number  ®t  j^pgue  of  Nations  Favors  Gold 


Bw  system  oi  Dona  valuation  xji  v  .  n  •  rv*  -j  j 

Recoinmended .  14  Mclntyre  Raises  Dividend 


standard .  14 


To  $1.50  Share  Basis 


CANADIAN  CAR  &  FOUNDRY 

enuine  Symptoms  of  Improve-  Toronto  Bureau  The  Financial  Times.  nnUDAUlf  I  ItllTm 

ment  Seen .  14  Toronto.  —  When  announcing  the  LUIVIrANTi  LImlItU 

atistlcal  Summary  of  the  Se-  increase  in  dividend  rate  on  the  cap-  - - - 

curlty  Market .  15  ital  stock  of  Mclntyre-Porcupine  dividend  notice — ordinary 

I.  k  A.  Convention.  Mines  at  the  annual  meeting  this  stock. 

,  E.  Ames  Speaks  Out  to  Bond  week  President  J.  P.  Bickell  said,  Notice  is  hereby  given  that  a  dividend 

'7,  77  ;■  rc’s^c'’  '7  ^  always  maintained  "L.d.'up'ordrnary ‘stSek^of  the ''company 

jgislatlon  Reflects  Activities  of  a  dividend  policy  which  they  figured  for  the  quarter  ending  August  isth.  1932, 

I.  B.  A.  Committees .  8  could  be  earned  with  assurance,  has  been  declared,  payable  on  the  30th 

ae  Depression  as  Related  to  after  due  allowances  for  develop- 

World’s  Bond  Markets  .  8  ment  requirements  and  reasonable  „  °  .u  n  August,  1932. 

ike  Promoters  Active  Despite  reserves.  The  present  board  has  not  y  or  er  o  e  oar  • 


rt  IS  our  oeiiei  uiai  uie  uompauy  dividend  of  50  cents  a  share,  to  ac-  j.  g.  x.  Convention, 

will  carry  on  without  further  finan-  company  the  regular  quarterly  dis-  a..  E.  Ames  Speaks  Out  to  Bond 

clal  aid  from  this  company.  hursement  of  62%  cents  on  the  com-  Dealers . 

"Our  volume  of  Ibuslness  In  Can-  jjjqq  gtock.  Following  upon  the  ex-  Legislation  Reflects  Activities  of 

ada  is  showing  substantial  gams  at  ^j.g  25  cents  a  share  which  accom-  i.  b.  A.  Committees . 

some  points;  at  others,  it  is  some-  pa^jed  the  first  quarter  payment.  The  Depression  as  Related  to 
what  behind  last  year’s  volume.  ^jjjg  brjngg  total  disbursements  for  World’s  Bond  Markets  . 


"Aftter  taking  into  consideration  first  half  of  the  current  year  to  Fake  Promoters  Active  Despite  reserves.  The  present  board  has  not 

the  substantial  increase  in  taxation  jj_25  regular  and  75  cents  extra  or  Protective  Agencies .  8  the  slightest  intention  of  making  any 

we  have  to  meet,  and  the  need  of  $2.0()  in  all,  the  same  as  in  the  cor-  Budgets  Must  Be  Balanced  and  concessions  that  would  be  hurtful  to 

funds  for  sales  promotion,  your  dl-  responding  period  of  1931.  Since  Expenditures  Cut .  9  the  company  and  shareholders.  A 

rectors  felt  that  in  the  best  inter-  J929  the  stock  has  been  on  a  regu-  Investment  Bankers  Pace  Bar  of  premium  exists  on  output  and  will 

ests  of  all  concerned,  this  action  jg^  dividend  basis  of  $2.50  per  an-  Public  Opinion  .  9  likely  continue  and  this  has  served 

was  necessary.’’  num,  while  extra  payments  have  Many  Financial  Problems  In  to  add  to  profits.  It  has  been  pay- 


Judgment  Is  Rendered 

Against  SoIIoway-Mills 


accompanied  each  quarterly 
(hursement. 

*  *  *  * 

Jr.  T.  opuriQNS. 


"Recent  irregular  rally  had  the  Algoma  simI 


Expenditures  Cut .  9  the  company  and  shareholders.  A 

Investment  Bankers  Pace  Bar  of  premium  exists  on  output  and  will 

Public  Opinion  . . .  9  likely  continue  and  this  has  served 

Many  Financial  Problems  In  to  add  to  profits.  It  has  been  pay- 

Western  Provinces  . .  9  able  in  American  funds.  The  Board’s 

i«A«v  Intention  at  the  next  meeting  for 

Investors  inaex.  dividend  purposes,  which  will  be 

Algoma  Cons.  .  7  Donnacona  Pa.  6-11  held  tW.O  weeks  from  tomorrow,  tO 
Algoma  Steel  .  .  161  Dufferin  Paving  16  increase  the  present  rate  to  the  ex- 


after  due  allowances  for  develop-  j 

ment  requirements  and  reasonable  f  fh  r 

reserves.  The  present  board  has  not  a  r  RonoMr 

the  slightest  intention  of  making  any  ’  Secretary 

concessions  that  would  be  hurtful  to  Montreal,  June  27lh,  1932. 


Toronto.— In  a  judgement  handed  appearance  of  a  purely  temporary  Atia°ntic^s«Jr’  '  I6  rSfd ’^f  Canid^  5  ^ent  of  benefits  derived  from  the 

_ TT«11  TV  D  .  ..  Mlianuc  ougar..  lo  _  ,  nramlltm  on  ^..-ohanan  TVlO  nOTlr 


down  at  Osgoode  Hall,  D.  B.  Roch¬ 
ester,  Ottawa  lumberman  is  awarded 


movement.’’ — Moody’s. 


Assoc  Dual  Cari  16  int.  Power..  ..  1  premium  on  exchange.  The  new 

B.  of  Montreal..  II  L.  of  the  Woods  16  basis  Will  be  $1.50  per  share  per  an- 

Rareelnna  ...  3  LoblaW .  I  n,,m  in  AmBrlnan  fnndo  If  thPTf*  is 


the  full  amount  of  his  claim,  $162,-  ..paji  to'  discern  any  developments  Barcelona  ...  5  num,  in  American  funds.  If  there  is 

168.38  against  I.  W.  C.  Solloway,  business  affording  assurance  that  Brantford  Cord.'  I6  Mt-  Royal  Hotel  li  a  balance  derived  from  premium  in 


Harvey  Alills  and  the  Solloway-Mills  rising  trend  can  be  long  sustain-  Canada  Cement  16  N.  w.  Power 
/brokerage  companies.  ed.”— Brookmire.  Can.  Bronze  I6  gnt.  Bakeries  a  . 

Rochester,  who  dealt  with  the  -  Orange  Crush  .. 

brokerage  firm  for  more  than  two  “improvement  in  corporate  earn-  c.  P.  R.  .i  3  Page-Hersey  .. . 

gs  will  probably  be  deferred  until  -  \  Co'rp.^”":' 

itumn  at  the  earliest.  — Standard  Chem.  Research.  Il  Quinte  &  Trente 

atistiCS.  Cons.  Paper  Corp.  I  Bobt.  Mitchell  . 

-  —  Consumers  Gas..  I  5°®,, 

-  .  -  .  .  A.  Coolcsville  Co  16  Spillers  Ltd.  .. 

"A  prolonged  period  of  inertia  deforest  Corp.  ...  5  stand.  Fuel  .... 


Can.  Bronze  . 
Can.  Cottons 
Can.  Induntne 
C.  P.  R. 


'brokerage  firm  for  more  than  two  "‘improvetnent  in  corporate  earn-  c.  P.  R. 
years,  is  by  this  judgment  return-  i^gg  vvjil  probably  be  deferred  until  Can.  Wineries  . 
ed  every  dollar  he  ever  investel  autumn  at  the  earliest.’’— Standard  chem.'^RMea"h 
with  Solloway,  Mills  and  Company,  statistics.  Cons.  Paper  Coi 

He  is  also  allowed  interest  at  five  -  Consumers  Gas 

per  cent,  from  December  19,  1929.  “a  prolonged  period  of  inertia  DeforMt'*Co^.' 


16  excess  of  this  at  the  end  of  the  fls- 
*  cal  year,  this  will  be  distributed  as 
ij  an  extra.” 

16  - — - - - - 

^  3L4Y  ASBESTOS  EXPOETS  UP. 

^  The  export  of  asbestos  m.anufac- 

2  tures  in  May  showed  a  considerable 

3  advance  over  April  and  a  satislac- 
J  tory  increase  over  a  year  ago.  In 


The  amount  of  $20,821  profits  re-  might  indicate  that  Wall  Street  had  oom.  Steo!  &'  c  1 1  Steel  of  Canada  i^  Kjay  the  value  was  $11,946,  in  April 


celved  at  various  times  on  the  seen  the  Worst." — Trader  in  Bar- 
transactions  is  to  be  returned  to  tons.  'Mining  and  Cll  Companies. 

the  company.  -  b.  e.  A.  R .  13  imperial  Oii 

•  “Many  of  the  bull  markets  of  the  Can.  Copper  Ref.  13  Int.  Nickel  . . 

The  Financial  Times  reaches  a  past  have  started  in  just  such  pe-  Canusa  Gold  . .  13  Pioneer  Gold 
SBB  of  ^ople  vvho  we  interested  Hods  as  this.”— A.  McB.  in  The  An-  .  1  Tack  Hughw 

Id  able  io  nuy  investment  securi-  aaiist  Hud.  Bay  m.  &  s.  13 


class  of  people  who  are  interestef 
and  able  io  nuy  investment  securi 
ties* 


13  Sullivan  Gold 
1 1  Tack  Hughes 


$8,174  and  in  May  1931,  $11,417. 
Export  of  Asbe-stos  in  May  was 
1-7  3,608  tons,  in  April  2,258  and  in  May 
13  1931,  5,967. 

Export  of  Asbestos  Sand  and  Waste 
)  I  was  4,930  in  May,  3,918  in  April  and 
7,066  in  May  1931. 


In  Choosing  Wine 

—let  it  be  Port 

y  aI  and  in  choosing 

fjn  Port  let  it  be 

ffl  CONVIDO 

PORT 

Then  you  are  sure' 
of  havung  the  best 
Oporto/^  Bottlcd  by  the  same 
Waire  &  Co..; 
Oporto  (Portu  ( 
gal)  since  1670. 
tsSmU  ’the  world’s  favor- 
Port. 

II  In  bottles  only. 
Never  sold  in  bi$lk. 
Ask  for  Convido^ 


V 


